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THE WELL ~ KNOWN APERIENT 


MINERAL WATER. 


IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 

The ordinary dose is a large wineglassful (4 ounces) taken fasting. 


Most efficacious and more acceptable to the palate when heated or mized 
with an equal quantity of very hot water. 


“I know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 


OF ALL CHEMISTS AND MINERAL WATER DEALERS. 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the EcONOMIST. 
Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani, 
Paris: 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 
MONTHLY TRADE SUPPLEMENT 
On March 13 was published the Thirty Ninth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shali 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 
These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


THE MONEY MARKET. 

THe money market continues easy, and, except in one 
respect, its position and prospects remain much the same 
as when we last wrote. Wherein the change lies is the 
more critical aspect of affairs on the Continent. The 
insistance of Prince Alexander upon a life appointment as 
Governor of Roumelia, and the more determinedly aggres- 
sive attitude of Greece, have combined to make the out- 
break of a war in which we would almost cerivinly 
become involved one of the contingencies which must 
of necessity be taken into account in all calculations as to 
the future. The hope, of course, is that the present 
difficulties will be overcome, as similar and even more 
threatening difficulties have been in the past. But the 
maintenance of of peace certainly seems much less assured 
than it did a week ago, and that is an additional reason 
for thinking that the Bank directors are net likely to 
permit their already comparatively small stock ef gold to 
be diminished still more, but will meet foreign withdrawals, 
if these continue to be made, by a prompt-advance of their 
rate. The course of the market thus hinges upon the 
bullion movements, and these are so uncertain, as to make 
it risky to speculate upon the long continuance of the 
present low rates. 
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MR GLADSTONE’S PERSONAL POSITION. 


THERE is one question connected with the coming dis- 
ruption of the Liberal party upon which the Liberals who 
oppose Home Rule show little frankness, and upon which 
| frankness is becoming indispensable. It is quite evident, 
from the magnitude which Mr Gladstone’s plan has 
attained, from the way in which parties are slowly group- 
'ing, and from the language heard outside the walls of 
| Parliament, that it will shortly be impossible to oppose 
Mr Gladstone’s scheme without opposing Mr Gladstone 
himself, The plan is so exclusively his own, it will have 
been so forced by him upon his colleagues, it depends so 
| completely for success upon his popularity and his genius, 
| that he will as soon as it is officially before the world be 
identified with it. Those who oppose it must be willing 
that he should retire from power, and even from public 
life, rather than his plan should be accepted, and they 
must, formally or informally, avow that willingness in 
words, It would be impossible for Mr Gladstone if 
| defeated on a measure of such importance to retain the 
leadership of the Liberal party; nor could that party, 
with a due regard to its own dignity and the advantage of 
the State, reunite under his leadership. The rupture 
| would have been too violent, and on too radical a question 
of future policy. The seceding Liberals must, therefore, 
accept as a result of their action that Mr Gladstone’s 
career will be terminated, and we need not say how deeply 
and how justly this will weigh upon their minds. Most 
| of them have reverenced Mr Gladstone throughout their 
active lives. He has been the best leader they have ever 
had, the man who has done the largest things, and who, 
in many departments of legislation, has done them most 
successfully. He has, in fact, except in Ireland, never 
failed when he has given his whole mind to a question — 
he never did this about Egypt—and in Ireland his 
failures, until the last election, have either been partial, or 
have been concealed by the current of events. A great 
financial genius, a heaven-born orator, a determined and 
skilful administrator—as, for example, in the great quarrel 
on Army Purchase, and in the management of” the 
novel device adopted to carry the last Reform Bill—he 
has used his singular ascendency over the popular mind 
entirely for ends which as the years advanced have been 
more and more in accordance with his party’s feeling. 
They have understood him and sympathise] with him i1 
his rapid advance upon such questions as the Franchise, 
ithe Enfranchisement of the Land, and Procedure, and 
have always felt that after a struggle more or less 
| protracted he would pilot them safely to their goal. 
They have, felt, moreover, most keenly the effect of 
that personal magnetism which, though limited in its 
range, Mr Gladstone has yet possessed in so ample 
a degree. He has founded no school, and will leave no 
successors, but no one ‘who ever sat behind him in the 
House of Commons can quite free himself of the kind 
of awe and admiration which fell upon him when he saw 
Mr Gladstone rise in a semi-hostile House, sway it 
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rapidly to his will, hold it spellbound with his eloquence, 
and sit down having secured an am majority, or 
crushed inte powerlessness an apparently formidable foe. 
To tell a leader such as this that he must stand aside 
seems to many of them a blasphemy, and to all must 
involve a degree of suffering, in which we sympathise 
most deeply. The worst effect of the defeat of Home 
Rule will be that it must close the Gladstone period, and 
deprive the country of services which, until the last elec. 
tion, were unsurpassed in value, and of powers which, so 
far as politicians can see, are little diminished, and which 
are displayed in the same degree by no colleague and no 
rival. 





Nevertheless, the calamity must be faced. Those 


Liberals who oppose Home Rule must recognise that it is 
a proposal so large and so far-reaching, that if it is wrong, 
no leader, not even Mr Gladstone, can be worth so muc 

either to the party or the country as to justify non- 


resistance. They must, if they are to be honest, withstand | 


him to his face, and declare that even to prevent his retire- 
ment they can in no wise accept a plan which involves the 
future of the kingdom, which if it is unwise must wreck 
Ireland and affect injuriously the whole career of Great 
Britain. Mr Gladstone proposes to announce that the 
government of this kingdom vm a single Parliament has, 
for a seventh of the population and nearly a third of the 


area of the kingdom, been a disastrous failure, and to | 


supersede it by government through two separate, certainly 
divergent, and possibly hostile Parliaments. It is 
impossible for those who believe that immense 
proposal dangerous to retain their confidence in Mr 


Gladstone’s wisdom. They may retain their respect for | 
him, or their admiration of his powers, or even their | 
personal affection, but they are bound to admit—indeed, | 
by their action they will admit—that on this subject he | 
is not so wise, or so farseeing, or so devoted to Imperial | 


interests as they had previously believed. They think 


him wrong, and they must acknowledge it, and prove it |! 


in most distinct language, or the country, which is less 
informed than politicians, and which is inclined to believe 
that its leader on either side has always sound reason for 
what he does, will hesitate, perhaps yield, perhaps even— 
though that we confess is not our judgment—accept his 
Bill. That would be a misfortune of a kind too large to 
risk, and those who dread it must resist its occurrence, 
even if the conséquent struggle brings them into direct 
collision with Mr Gladstone. He is not a man who gives 
way easily, or who has attained his present height of 
power without success in many a hard fought battle. . It 
will cost a bitter contest to throw out his Bill ; and those 
who try to do it, yet to avoid all struggle with him, will 
only enter the arena half defeated already. ‘They must 
fight, and must mean to win, without considering where 
on the morrow of the battle Mr Gladstone wil) be 


found. He is the shield of their opponents, as well | 


as their motive power, and they must strike at him, 
though their blows be given without rancour, and 


according to the strictest laws of war. It is vain for them, | 


to give a single illustration, to profess, out of intellectual 


courtesy, that Mr Gladstone’s Irish statesmanship has | 
hitherto been successful. It has not been successful. | 


Treland has been his scene of failure. He has proposed 
to give equality to the Catholic Church, secure tenure to 
tenants, and wide suffrage to the people; and the Irish 
Catholic Church has become more irreconcileable, the Irish 
land has become more unsaleable, the Irish people have 
grown more openly hostile, and determined on secession 
from Great Britain. The fact that it has been so is of 
the essence of the argument for resisting the present 
proposal, and to conceal it, because if not concealed the 
fight will become too bitter, is by so much to weaken the 
defence of that which all who oppose the plan are anxious 
to preserve. Many who supported Mr Gladstone’s previous 
plans will have to make this admission, and most painful 
it will be; and yet those who will not make it are giving 
Mr Gladstone a rock of vantage from which to guide the 
fight. The situation is most abnormal, yet from it there 
is no escape. Those Liberals who purpose to defeat Mr 
Gladstone must consider that whatever their respect, or 
admiration, or affection for their opponent, he is in their 
j ent leading an army to inflict a mortal wound 
on Ireland, and a dangerous one upon Great Britain. 


ee 
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There is no refuge from that conclusion, and it is one 
which must overpower any consideration for any individual, 
however illustrious he may be either in his character, his 
services, or his career. 


RAILWAY RATES. 

Iv the directors of our railway companies wish to achieve 
any success in their opposition to Mr Mundella’s Bill the 
must alter their tactics. It is quite evident that nobody 
is taking seriously the loud»outery they have raised about 
the confiscatory character of the measure, for the Stock 
Exchange, which is sensitive to the least breath of distrust, 
has remained perfectly apathetic. And when a bogy 
fails to frighten, it is best to put it aside, as it 
then tends only to excite ridicule. It would be well, 
too, for the railway directors to abandon once for 
all the tone of injured innocence they have assumed, 
and frankly recognise what they know to be the fact, that 
the public have grievances against them which call for 
redress, and which must, in some way or other, be 
redressed. For by posing as aggrieved persons they 
merely strengthen the already prevalent belief that if left 
to themselves they will do nothing whatever to meet the 
well-founded complaints of traders, and that if justice is 
to be obtained from them, it must be obtained by force. 
They would be well advised, moreover, if they moderated 
their declamation as to their proprietory rights. When 
LordGrimthorpe, for instance, with his customary command 
of strong language, denounces any attempt to interfere with 
railway management, and insists that the companies 
should be left to arrange their own affairs, like ordinary 
traders, everybody knows that he is talking nonsense. 
And it is mischievous nonsense, because people argue 
that if the directors do not understand that they are 
managing a State-conferred monopoly, and are, therefore, 
not in the position of the ordinary trader, but respon- 
sible to, and subject to regulation by, the State, then 
it is high time that Parliament brought them to a sense 
of their true position. We should think, too, that the 
passing of such resolutions as that adopted at the meeting 
of the South-Eastern Company the other day is about as 
unwise a proceeding as could well be imagined. That 
resolution virtually amounted to a declaration, that unless 
and until the Bill is withdrawn, the South-Eastern 
Company will not invest any more capital in the develop- 
ment of their undertaking. It is tantamount, therefore, 
to a public announcement that the compauy does not 
intend to meet to any greater extent than at present the 
requirements of the various districts it serves, and con- 
sequently it relieves Parliament from thenecessity of taking 
into consideration the position of that company with regard 
to any competing lines that may be projected. If a new 
line is proposed and the South-Eastern Company objects, it 
will be reminded of this resolution, and told that it cannot 
be permitted to play the part of the dog-in-the-manger. 
Having declared that it will not serve the district itself, it 
must. be prepared to give way to others who will serve it, 
and we shall be much surprised if the company has not 
reason to regret that in a petulant fit it yielded to the 
influence of Sir Edward Watkins, and put on record so 
childish a resolution. 

We feel all the more free to remonstrate with the 
directors forthe unwise course they have followed, because, 
to a certain extent, we are quite in sympathy with them. Of 
course, we do not, like them, question the right of Parliament 
to enforce a revision of rates when it sees fit. That right 
has been expressly reserved’ in the railway statutes, and it 
is one that is essential to the due protection of the public 
interests. But while it is necessary that Parliament 
should have power to determine the general character of 
rates, and to prescribe the limits within which these must 
range, any attempt on the part of the Legislature, or of 
any Government Department, to deal with the minutie 
of the rate: books is much more likely to do harm 
than good. No business can be well conducted if 
some outside, and possibly ignorant, person is 
continually meddling in matters of detail; and for this 
reason the power of revising individual rates, which it is 
proposed by the Bill: to confer upon the Board of Trade, is 
one which Parliament should hesitate to grant. The 


Peard of Trade has really no fitness for such work. It | 
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; Interest on advances 
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has no organisation capable of coping with it, and: ne 
means of acquiring the special a od that is needed: 
True, it may act the part of an arbitrator between the traders 
and thecompuies. But it will of necessity bean ignoram! 
arbitrator, and it will always, therefore, be seeking to effect 
some compromise. “‘ Why not meet each other half-way?” 
it is likely to say in nine cases out of ten, and action of 
this kind is more calculated to foment disputes than any- 
thing else. It renders both parties inclined to make 


| extreme demands, so as to have a big margin to work 


upon, and in a game of this kind between the railway 
companies and the traders, the latter are most likely to 
come off second best. What we have always held is, ttiat 
Parliament should lay down the broad lines upon which 
the companies must work, and leave them free to arrange 
the details for themselves. That, we take it, is also what 
the railway directors would like, although they, of course, 
wish to give Patliament less say in the matter than 
belongs to it. And if they would cease to use inflated 
language,and apply themselves, like men of business, to 
the elaboration of some reasonable alternative, they might 
succeed in having these doubtful provisions of the Bilt 
either expunged or materially modified. So long, how- 
ever, as they confine themselves, as they have done thus 
far, to mere denunciation, they are only injuring their 
own cause, and the property of their shareholders. 

From the discussion of the Bill, imperfect as that bas 
been, one good result has already followed. The question 
of undue preference, it is clear, is not going to be left the 
open question at first intended. Mr Mundella has, even 
at this early stage, become convinced that it will not do to 
permit the companies to charge differential rates, merely 
that they may be enabled thereby to obtain traffic that 
might otherwise go past them, and both he and 
the railway directors themselves appear now to recognise 
that the charging of higher rates for home than 
for foreign produce is a practice that cannot be defended: 
“One thing I am quite clear about,” Mr Mundella. is 
reported to have said to the deputation of traders that 
waited upon him, “ is, that some words should be intro- 
duced as to the origin of the goods, so that the Railway 
Commissioners should not admit the country or the place 
of origin as any ground for difference in charges ; in. fact, 
that they should not make a difference of charge for 
similar services rendered because of home or foreign 
origin.” And when we have got this length, there is 
some hope that Parliament will go a step further, and 
clearly define in the Bill what is to be considered undue 
preference, instead of leaving that a question to be solved 
by each trader for himself. 


THE FINANCES OF THE YEAR. 

In the Budget for the past year the expenditure was 

estimated at 93,646,0001, and the revenue at 90,790,0002, 
there being thus an anticipated deficit of 2,856,0000, which 
the Chancellor of the Exchequer was authorised to cover 
by additions to the floating debt. But neither the income 
nor the expenditure has come up to expectation. The 

actual receipts have fallen short of the estimate by.no less 
than 1,209,000/, the movements under each head of 
receipt being as follows :— 

REevENvE of 1885-6. 
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With regard to the expenditure of the year, it is not 
ossible to speak with so much exactness. It would appear, 
.owever, from the Treasury statement that, whereas 1t was 

estimated that the expenditure of the Supply Services would 
amount for the year to 68,334,0001, the actual payments 
have not exceeded 67,136,000. It seems probable, too, 
that the charges on the Consolidated Fund, which were 
placed at 25,312,000, have fallen short of that amount by 
about 200,000/, so that the actual expenditure, instead of 
reaching 93,646,000/, will probably not amount to much 
more than 92,200,0007. Consequently, the accounts, as 
finally adjusted, are likely to stand somewhat thus :— 


YEAR 1885-6. 
£ 


DION i cughngccanees Cianchbperbdesebeyetoias 92,200,000 
PUNT cus inscncibiestcbenstbbaapasbcavevcies 89,580, 
BS cyntesenenenenenipesecaginanernese 2,620,000 


As to what, if any, provision will be made to wipe off 
this deficit it is needless to speculate. As our readers 
know, it is already more than covered by issues of 
3} millions of Treasury bills, and possibly Sir William 
Harcourt may be content to let it remain a more or less 
permanent addition to the floating debt. Assuming that 
it is thus dealt with, let us see how the finances of the 
present year are likely to stand. And here we have the 
guidance of the estimates for the Supply Services, which 
are as follows :-— 

EstIMATES.—YEAR 1886-7. 





£ 
DOE, ciccncisedinndieamesiandneidienaassstor. 18,225,000 
LAL ROL ELA ATTOOR 12,695,000 
REIN eee ene ees Ce es 18,009,000 
Revenue departments ..................sseceeees 10,554,000 
Total Supply Services ............200:000 59,483,000 


To this has to be added the charge of the debt and 
other charges upon the Consolidated Fund. These 
together were estimated to amount for the past year to 
25,312,0007. But in 1885-6 the debt charge was reduced 
by about 5,300,0001 by the suspension of the sinking funds, 
and as that suspension was authorised for one year only, 
the charge for the current twelvemonth will be increased 
by this amount. The total expenditure may consequently 
be approximately set down as follows :— 


£ 
erie Ci Wai aisinin dk cee stdin ésttiniis seteni.s s¢0008 59,500,000 
Consolidated Fund charges................0.4+ 30,600,000 
We intencbssowvisebeeasianribeveespenesse 90,100,000 


This being the prokable amount of expenditure to be 
provided, we have next to inquire what revenue is likely 
to be available to meet it. The receipts for the past year, 
it has been seen, amounted to nearly 89,600,000/, and we 
doubt if it would be prudent to estimate those of the 
current year at any higher a figure. It is true that this 
year the arrears of income tax will produce a larger amount 
than they did in 1885-6, because they are now being collected 
ata rate higher by twoperce in the ose Against this, how- 
ever, bas to be set the fact that the yield of the tax itself is 
diminishing. Each penny in the pound produces less than 
it did, and is likely next year to be still less productive, 
because trade profits have been latterly on a diminishing 
scale. We doubt, therefore, if the Chancellor of the 
Exchequer would be justified in anticipating an increase 
of more than about half-a-million in the income tax 
revenue, assuming that the tax is maintained at its 
present rate, This increase he may reasonably expect 
to be supplemented by some expansion of the Post-office 
and Telegraph receipts, and, possibly, some other of the 
minor heads of revenue may be-expected to prove a little 
more productive. On the other hand, however, it is clear 
that allowance must be made for a heavy falling off in 
the Customs and Excise revenues. These last year fell 
fully half-a-million short of the estimate, and it would be 
idle to expect that their contraction has yet reached its 
limit. On the contrary, there is only too much reason to 
believe that the decline will now be more marked than 
ever. The depression of trade, which at first affected 
mainly the capitalist class, is now oe heavily upon 
the working population. There is less work for them to 
do, and they get less for the work done. Their aggregate 
earnings are thus being doubly curtailed, and they are 
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being forced to restrict their expenditure on drink 
and other semi-luxuries upon which taxes are levied. 
The yield of those taxes must consequently .continue to 
dwindle, and may even be expected to show a shrinkage 
for some time after the improvement in trade, which it is 
to be hoped will manifest itself soon, sets in. For one 
thing, it will take time before a trade revival can become 
so pronounced as to affect wages; and even when it has 
reached this stage, and the earnings of the working 
classes are increased, a considerable portion of the 
additional money received will be needed to pay 
off debts contracted during the period of depression. 
In order to be safe, therefore, the Chancellor of the 
Exchequer will have to calculate upon a further con- 
siderable decline in the Excise revenue,"and some small 
shrinkage in the Customs receipts for the current year; 
and the reductions under these two main heads will pro- 
bably fully offset any gain that may be anticipated under 
all the others combined. On the basis of existing taxa- 
tion, then, the forthcoming Budget is likely to show an 
estimated income of about 89} millions with which to meet 
an estimated expenditure of about 90 miilions, thus 
bringing out a deficit of something like half-a-million. 

Such being the position, it is evident that there can 
this year be no reduction of taxation. It does not follow, 
however, that there can be no readjustment of its incidence. 
Indeed, some readjustment is urgently called for, because 
it can hardly be intended that the whole burden of the 
recent additions to expenditure should continue to be borne 
by the payers of income tax. All sections of the com- 
munity ought to be made to contribute their fair share, 
and by a revision of the death duties, and an augmenta- 
tion of the beer tax, a better distribution of the burdens 
of the taxpayers might be effected. 








BUSINESS GOODWILL AS AN ASSET. 


As a general rule, auctioneers and surveyors value the 
market price of the goodwill of a trading concern at one 
year’s purchase of the net profit, after deducting interest 
at 5 per cent. on the capital employed in the business. 
Thus, if the sum required to buy the lease, stock, book 
debts, and plant at a fair valuation as a going concern 
amounts to, say, 5,000/, and the net profits, after charging 
depreciation of lease and plant, amount to 1,000/ per 
annum, the value of the goodwill would be 750/—that 
is, one year’s net profit, less 2501, being interest at 5 
per cent. on the capital employed. To this rule there 
are some exceptions, notably in businesses connected 
with the liquor traffic, in which, owing to our licensing 
laws and practice, a quasi-monopoly has been created, not 
for the pecuniary benefit of the State, but to enrich 
publicans, brewers, and distillers. These exceptions, how- 
ever, only go to prove the rule, and, judged by it, there is 
no doubt that some of the companies which have been 
recently formed to buy existing businesses have paid 
extravagant prices fer goodwill. It is not pretended that 
such prices could have been obtained from a private buyer, 
but it has been found convenient by promoters to add on 
their promotion money to the price for the goodwill. The 
promoters have to divide a considerable portion of this 
sum among syndicates formed to guarantee the placing of 
the capital in the event of the public not subscribing, and 
the cost of all this, as well as of the operations instituted 
with a view to causing the shares to be quoted at a 
premium before allotment, is tacked on to the purchase 
money, which is fixed by the vendor and promoter. 

It is obvious, therefore, that the price paid by the 
company does not represent the real value of the thing 
bought, and it is not right to allow the goodwill to stand 
as an asset in the company’s balance-sheet at the price 
paid for it. Take the following as an illustration ;—A 
company bought a business which netted between 40,0001 
and 50,000/ per annum, after charging interest on capital 
at 5 percent. The price paid for the buildings, machinery, 
and goodwill was 250,000/. The two first items were 
worth 50,000/, so that the goodwill cost 200,0001, or four 
years’ purchase of the net profit taken at the higher 
figure. The company, therefore, paid 150,0007 more than 
the fair market price for the goodwill. For our part, we 
look upon this 150,0007 as no asset at all, but if it is to 
be treated in the balance-sheet as an asset, it is obvious 
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that the company should write it down as soon as possible. 
A private buyer would extinguish goodwill out of profits 
in three years at most. He would debit profit and loss 
annually for three years with one-third of the price he 


|| paid for the goodwill. If this company were to prepare 


its profit and loss account in this manner there would be 


|| no dividend for its shareholders ; but, looking to the 


extravagant price it has paid, the very least it can fairly 


|| do is to apply one-half of its profits yearly to extinguish 


i 


the asset goodwill from its balance-sheet. If the profits 
were 50,0007, and one-half were divided, it would still 
take eight years to extinguish this quasi-asset from its 
palance-sheet. Anything short of this will lay the 
directors open to a charge of paying dividends out of 
capital. 

It is well settled law, that a company’s capital must be 
represented by valid assets in its balance-sheet before 


1| dividends can be legally paid. And even where the articles 


{| gave power to directors to pay in effect dividends out of 


capital, this was held to be wltra vires, and the directors were 
made personally liable to repay the money thus illegally dis- 
tributed. In the case under consideration, directors would 
perhaps try to maintain that the goodwill was worth the 


200,000/ paid for it, and was a proper item as an asset in 


the balance-sheet. But how could this avail if the market 
price is only 50,0001. Taken even at this smaller figure, 


\| there is a risk in paying dividends until this so-called 


asset is extinguished. Assume mismanagement, competi- 
tion, fall in prices, new inventions, or any one of the many 
risks to which trading and manufacturing businesses are 
exposed, with the result that instead of a net profit there is 


/| a loss in the year’s working ; where, then, is the asset good- 
|| will ? Why completely extinguished ; the 50,000/ disappears 


at once, and it would have to be added to the loss of the year. 

In short, the truth is, that no serious man of business 
will ever allow the item of goodwill to figure in his balance- 
sheet, or in that of any company of which he is a director. 
It is too evanescent an asset, if it can be called an asset at 
all. Even when valued in the method here indicated, it is 
liable suddenly to disappear, and it is at all times difficult of 
realisation. 

How, then, are vendors of businesses to companies to be 
paid for goodwill, so that this item will not appear in the 
balance-sheet to prevent dividends being legally paid ? 
There are only two ways bv which this can be effected. 
One is by founders’ shares, which will entitle the holders 
to a proportion of the future profits aftera certain fixed 
dividend has been paid to the shareholders. The other 
way, which is commonly resorted to when private banks 
are transfurmed into limited companies, isto allot tothe 
vendors a certain portion of the capital at par, and to 
offer the remainder to the public at a premium, the 


i] money raised by the premium being paid to the vendors 


[ ee 


for the goodwill. The capital of the company is thus 
kept intact, and the goodwill does. not appear as an asset 
in the balance“sheet. 





AMERICAN CROP AND PRODUCE STATISTICS. 


Tue Statistical Abstract of the United States for 1885, 
just received, and some of the publications of the Depart- 
ment of Agriculture together afford a great deal of inte- 
resting information as to the progress of the production, 
exportation, yield, and prices of the principal grain crops 
of the country. From the figures supplied in several 
tables and returns we have worked out a number of 
averages of yield, prices, and returns per acre, which have 
not previously been published. With respect to the three 
most extensively cultivated cereals, we have details down 
to 1885 ; but for the rest, comparatively unimportant crops 
in the United States, the complete particulars do not take 
us further than 1884. The most important cereal in 
America is maize, wheat coming next, and oats third in 
importance. Barley and rye are much less extensively 
cultivated. Since 1862, the increase in the areas under 
maize and oats has been almost continuous, as was that of 
wheat up to 1880, since when the acreage has been nearly 
station It is true that the wheat acreage jumped up 
in 1884, but it was chiefly because there was scarcely any 
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wheat winter-killed,'the areas given being those harvested. 
Wheat was harvested from a smaller area in 1885 than 
in 1884, a large proportion of the winter crop having 
been killed by frost. It is to be noticed that since the era 
of low prices for wheat commenced, the increase in the 
area of the crop has been comparatively small. The 
following table shows the area of maize, wheat, and oats 
in 1862, in each fifth year afterwards down to 1882, and in 
each year from 1882 to 1885 :— 


Maize. Wheat. Oats. 

3 Acres. Acres. Acres, 
BEER siscnnenecncmmece 73,130,150 34,189,246 ... 22,783,630 
PONS cerrScoseexsnceaders 9,683, 39,475,885 ... 21,300,917 
RU tisk dada oceanic ,o0l, 36,455,593 ... 20,324,962 
Me sicccsecennvscnesie 65,659,546 37,067,194 18,494,691 
EWA osc crecsdecoeussiciees 50,369,113 26,277,546 . 12,826,148 
ies nc haidlei es ee 35,526,836 ... 20,858,359 9,000,769 
WI avo s ciiecs Savadanen stand’ 32,520,249 ... 18,321,561 ... 10,746,416 
scx dhiiauatiananse 14,273,714 ... 11,115,830 ... 5,832,538 


It will be noticed that the increase in the area of the 
grain crops has been in recent years nearly all absorbed in 
the cultivation of maize and oats, the reason being that 
the price of wheat has been low since 1879, except in 
1881, when the yield was so small that the return per acre 
was not very satisfactory. Still, as will presently be seen, 
the returns from an acre of wheat, in spite of low prices 
in recent years, have been, on an average, higher than 
those of maize, and still more beyond those of oats. During 
the last three years, however, the average value per acre 
of the wheat crop has been slightly—a few cents—less 
than that of the maize crop, besides which it is to be 
borne in mind that the straw of maize is valuable for 
cattle food, the animals being turned into the fields after 
the grain has been cut off tae stems; while the oat crop is 
both less expensive to grow and less exhaustive to the soil 
than wheat, besides being less uncertain. 

During the twenty-four years under review the average 
value of maize per bushel has varied from 99-5 cents in 
1864, to 31°8 cents in 1878. In 1885, the average value 
was 32°8. These values, and ail to be hereafter given, 
represent prices obtained by farmers, and they are there- 
fore somewhat lower than the prices obtained in the great 
markets. The highest average value of the maize crop 
per acre was 30 dols 3c in 1864, and the lowest, 6 dols 99¢, 
in 1876. In 1885, the value was 8 dols 69¢c. 

During the same period the average value of wheat per 
bushel has varied from 219°5 cents in 1866 to 65 cents in 
1884. In 1885 it was 77:1 cents. The highest average 
value of the wheat crop per acre was 23 dols in 1867, and 
the lowest, 8 dols 2c, in 1885. 

The range of average values per bushel of oats in the 
twenty-four years was from 79°2 cents in 1864 to 246 
cents in 1878. In 1885 it was 28°5 cents. The highest 
average value per acre was 21 dols 57c in 1864, and the 
lowest, 7 dols 58c, in 1884. In 1885 it was 7 dols 88c. 

The highest average yield per acre of maize in the 
twenty-four years was 37°3 bushels in 1862, and the 
lowest, 18°6 bushels, in 1881. In 1885 it was 265 
bushels. The average for wheat also was highest in 1862, 
when it was 16 bushels per acre, the lowest being that of 
the year 1866, when it was only 9°5 bushels per acre. In 
1885 the average was 10°4 bushels per acre. The oat crop 
was most prolific in 1865, when it yielded on an average 
32:7 bushels per acre ; and least productive in 1874, when 
the average per acre was 22 bushels. In 1885 it was 27°2 
bushels. 

The following table shows the average yield per acre, 
price per bushel, and value per acre of each of the three 
crops for the whole of the period under review :— 


Twenty-Four YEARS’ AVERAGES. 


Average Average Average 
Yi Price Value 
r Acre. per Bushel. per Acre. 
ushels, Cents, Dollars, 
IED. 040 ceysoqenasseens WD ccceee GE. Sesnes 13°52 
Wr oe rc2 a icesavesnsevs ) os peer SOOO s:083: 14°04 
Dade vin verese.ccsstiicsdntce Dic GBP « cituc 11-66 


Wheat, then, during the period under notice, though 
yielding less than half as much as either maize or oats, 
has been more than double the price of either of the two, 
and has consequently given a larger return in money per 
acre. A comparison of the averages for twenty-four years, 


just given, with those for each of the last three years, 
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than in the other kinds of grain has been :— 


Averaces for Twenty-Four Yxzars and for the Last THREE 
Years CoMPARED. 








Average Value per Bushel | Average Value per Acre in 
in Cents. Dollars. 









































Maize ..... 516 | 328 | 360| 420 /1352 | 849 | $19 | 963 
Wheat..... | 1163 | 77-1 | 650 | 91-0 {14:04 | 8:02 | 8:38 | 10°56 
Oats........ 42-1 | 28:5} 280! 33:0 | 11-66 | 7°38:! 7:58 | $:27, 






It is strange that the areas of the barley, rye, and buck- 
wheat crops for 1885 should not yet have been given in 
any of the reports of the Department of Agriculture. The 
barley crop increased in area from 426,362 acres in 1862, 
to 2,608,818 acres in 1884. It is surprising that there has 
not been a greater increase; for, although barley of good 
quality cannot be grown in many parts of the United 
States, the value per acre has been greater for the twenty- 
three years ending with 1884 than that of any other cereal, 
and that is also true of the crop of 1884. Theaverage for 
the whole period was 18 dols 8tc, and that for 1884 was 
11 dols 42c. The yield per acre has varied from 29 bushels 
in 1862, to 192 bushels in 1872; the average for twenty- 
th ee years being 22°7 bushels. The crop is less expensive 
te grow than either wheat or maize. 

The area of the rye crop increased from 1,136,160 acres 
in 1862 to 2,343,963 acres in 1884. The average value 
per acre for the twenty-three years ending with 1884 was 
1l dols 94c ; but for the three last years of the 
period the value was under 9 dols per acre, having been 
only 6 dols 34c in 1884. The average yield for the 
whole period was 13°8 bushels per acre. 

The buckwheat crop paid very well for several years in 
the early portion of the period under review, from 12 dols 
to over 21 dols per acre ; and the area rose from 809,777 
acres in 1862 to 1,227,826 acres in 1867, while it was 
1,028,693 acres in 1869. Then there was a sudden drop 































| three previous years had been rather high. The area was 






gradually, till in 1884 it reached 879,403 acres ; but the 
average value 
7 dols 45c in 1884. Still the returns at their lowest seem 
|| more satisfactory, comparatively, than those of wheat or 
oats. The average yield per acre for the twenty-three 
years was 16°9 burhels. 

Turning to other crops than the cereals, we find that 
the area under potatoes increased from 940,069 acres in 
1862 to 2,216,800 acres in 1884. The average value of 
the crop per acre for the twenty-three years has been 
52 dols 50c, and in 1884 it was 33 dols 97c. Previous 
to 1883 the value per acre had never been below 41 dols. 

















was 90°6 bushels. 

The value of the hay crop per acre has lately been lower 
than it was some years back; nevertheless, the area of the 
erop inereased from 14,899,902 acres in 1862 to 
895,895,559 in 1884. The average value per acre of the 
erop for the whole period has been 14 dols 98e; but it 
has been below average since 1880, being 10 dols 27c in 
1884, The average yield of the crop for the whole period 
was 1} ton per acre. 

The area of the tobacco crop increased from 134,588 
acres in 1862 to 724,668 acres in 1884, but in 1877 it was 
745,000 acres. The price (farm value) has been generally 
lower since 1870 than it was up to that year. From 1862 
to 1870 the price ranged from 14°8c per lb to 10c. Since 
1870 it has been as much as 10¢ in only four years out of 
fourteen ending with 1884. The average value per acre 
for the whole period works out at 77 dols 84c, but.a foot- 
note explains that, as there is a heavy excise duty on 
tobacco, the returns furnished by growers are uniformly 
underrated. The average yield for the whole period is 
estimated at 747 lbs per acre. 

Strange to say,there is no table in the Statistical 
Abstract relating to the cotton crop for the period with 
respect to which particulars are given. The produce of 
the crop since the Civil War is given, however, and it 
appears to have risen from 2,154,476 bales (1,041,962,263 
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however, will show how much greater the fall in wheat 


to 536,992 acres in 1870, although the returns for the | 


still smaller fora few years, and then began to rise ‘THE USE OF REPUTATION IN FLOATING NEW 


The average yield of the crop for the period under notice | 
jan intelligent opinion as to the real value of the 
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Ibs) in 1866 to 5,706,165 bales (2,742,966,011 lbs) im 
1885. The area under cotton in the latter year was 
slightly over 18,000,000 acres. In 1877 the estimated 
area was 12,600,000 acres; and in 1879, when the first 
exhaustive returns appear to have been collected, it was 
14,462,431 acres. The average yield per acre in 1883, 
when it was under average, was 156 lbs, and the value per 
acre was not quite 44 dols. 

One of the most valuable tables in the Abstract is that 
which shows the quantity of wheat produced, the 
quantities of wheat and flour (all reckoned in wheat 
equivalents) imported and exported, and the quantity 
retained for home consumption in each cereal year from 
1867-8 to 1884-5 inclusive. The following table gives 
these and other details for 1867-8, every fifth year 
afterwards up to 1882-3, and for the two last years com- 
prised in the statement :— 





Con- 

Product‘on sumption Per- 
an Home per centage 

Imports. Exports. Consumption, Capita. Ex- 
Year. Bushels. Bushels. Bushels. Bushels. ported. 
1867-8...214,455,728 ... 26,564,607 ... 187,891,121 ... 508 ... 12:39 
1872-3...251,838,149 ... 52,545,731 ... 199,292,418 ... 4°78 ... 2086 
1877-8...365,584,859 ... 93,419,031 ... 272,165,828 ... 571 ... 25°55 
1882-3...505,272,481 ... 148,785,696 ... 356,488,785 -.. 658 ... 29°45 
1883-4...421,118,634 ... 111,636,302 ... 309,482,332 ... 542 ... 16°77 
1884-5...512,976,211 ... 132,851,835 ... 380,124,376 ... 666 ... 2589 


The imports in the years given, according to their order, 
were 2,014,328 bushels, 1,841,049 bushels, 1,390,713 
bushels, 1,087,011 bushels, 32,474 bushels, and 212,311 
bushels. When the figures for the current year are 
published, they will show much smaller production and 
exports than those of 1884-5, the total yield last harvest 
having been only 357,112,000 bushels, as compared with 
512,763,900 bushels in the previous year. Unless the 
area under wheat increases, which it is not likely to do 
without an advance in price, it is easy to see that those 
statisticians are not far wrong who tell us that in a com- 
paratively small number of years the United States will 
require all the wheat produced in the country for home 
consumption. 





LOANS. 


per acre was only 7 dols 30c in 1883 and } Iw successfully floating a new foreign loan, the name of a 


well-known banking or financial house is always of great 
value, and is frequently indispensable. A recent case in 
point is the last Argentine loan placed upon this market, 
which a syndicate had unsuccessfully attempted to finance, 
but which at once became a great success—being sub- 
scribed for several times over—when brought forward by 
the two houses of Baring Bros. and J. 8. Morgan and Co. 
In this case,as the previous failure showed, the names 
attached practically did everything, for it may be observed 
in passing, that the prospectus of the lean gave no 
information which would enable an investor to form 


security in which he was asked to place his money 
In some cases it is quite evident that loans success 
fully floated would scarcely be looked at by English 
investors were it not for some kind of faith in the names 
of the firms by whom they are financed. And as anumber 
of loans may be brought forward during the next two or 
three years, it is not unlikely that this faith will have full 
scope for exercise and development. We are not likely, 
of course, to witness any repetition of the events which 
took place twelve or fifteen years ago, when rotten loans, 
in which the public lost so much of their money, were 
freely placedupon the market, but this will be more largely 
due to some degree of timidity on the part of investors 
than to the exercise of any great caution by the great 
loan-mongering houses. ‘The chief object of the latter 
is very naturally to earn good commissions, and 
usually these are more easily obtainable from rather 
doubtful borrowers than from those of undoubted 
standing. In the one case, the issuing firm has to be 
remunerated for the increased risk, while the frequent 
necessity for immediate financial assistance in anticipation 
of the proceeds of the loan, together with ‘ market” 
operations, &c., afford abundant means for the profitable 
employment of the firm’s capital and credit; but next to 
none of this occurs when ‘the borrower enjoys an 











SS — 
April 3, 1886.) 


‘undoubted position. Of course, the large firms who 
introduce most of the foreign loans to the London market 
would not be connected with anything which they knew to 
be thoroughly unsound, but usually it would appear they 
do not probe very far into the bona fides of the borrower, 
which is regarded to some extent as a work of supereroga- 
| tion on the part of those who merely earn a commission 

by offering the loan to the public for subscription, and 
| act as paid agents for it when floated. 

But from the way in which the public act, it is clear 
that they consider the association of the name of some 
great house with a new loan carries with it a kind of 
|| guarantee of the soundness of the loan itself. No direct 
guarantee is, of course, supposed to exist, but amongst 
the mass of investors there is a very strong feeling that 
no well-known firm would act as sponsor for a new issue 
unless it were thoroughly sound, of which they are 
supposed to possess especially good means of judging. 





But looking, back, it is evident that many of the best-’ 


known firms have either not been well informed, and so 

have been deceived, or else, which is much more likely, 

they have ascertained that the loan was in form bond fide, 

and left its essential soundness or rottenness to be tested 

by the public. The following illustrates the remarks we 
j| have made :— 


Foreign Loans (Entirely or 


Partly in Default.) Brought out by— 
Costa Rica 6 %, 1861 ..........00008 Messrs Bischoffsheim & Gold- 
schmidt. 
Confederate 7 % Cotton Loan ... Messrs J. H. Schrider & Co. 
Guatemala 6 %, 1869 ........+...... Messrs Thomson, Bonar & Co. 
}| Honduras 10 %, 1870 ......-++s0s00s London and County Bank 
Mexico, 1851 and 1864............ Messrs Baring Bros. 
|| Mexico, Maximilian Loan ...... Messrs Glyn, Mills and Co. 
Peruvian 6 %, 1870 .... ....see0ee Messrs J. H. Schrider & Co. 
Peruvian 5 %, 1872......s0ccssecees Messrs J. H. Schrider & Co. 
and Messrs Stern Bros. 
Turkish Loams ....0.cccccoscecccees Messrs Dent, Palmer and Co. 
L. Cohen & Sons, R. Raphael 
& Sons, The Société Géneralé, 
&e., &e. 
Uruguay 6 % Cons., 1871 ......... Messrs Thomson, Bonar & Co. 
Venezuela, 1862...........0.....c000 Messrs Baring Bros. 
Vo Paes er ertry: Messrs Matheson and Co. 


And the moral to be drawn from this list is evident. If 
firms of the standing of those named above were, either 
despite all care, deceived by such rank impostors in the loan 
market as Honduras, Mexico, Peru, &c., or else considered 
that it was for the public, and not for them, to judge of the 
soundness of the proffered investment, it is very clear 
that to rush, as people have recently been doing, for 

}| allotments of new loans simply because of their being 
issued by some great house, is most imprudent. It seems 
as if investors would never learn the lesson, that if they 
do not look after their own interests no one else will do it 
for them, and that “good things” in the way of invest- 
ments are not usually obtainable without trouble, nor 
are they to be taken on the mere ipse dizit of anyone. 
That people should take so much pains to save money, 
and then show such a vast lack of prudence in investing 
it, is a most peculiar anomaly. 





BUSINESS NOTES. 





DirrerentiaL Ratnway Rarrs.—In our correspon- 
dence columns lately there has been a good deal of 
discussion as to whether the public does or does not benefit 
by the differential rates which railway companies grant in 
favour of imported foreign merchandise. We were 
especially questioned on this point by a correspondent “ B,” 
who, citing the specific case of the differential rate charged 
on hops from Boulogne, pressed for an answer to his inquiry 
whether the public would gain or lose by the abolition of 
that rate, and failing to get what he considered a satis- 
factory reply; proceeded to answer the question himself. 
“The public,” he-said, “ would not gain, but lose by the 
raising of the Boulogne rate to that of Ashford.” For 
our part, we are not inclined to rest the question of the 
justice of differential rates wholly upon considerations of 
the benefit. which consumers may derive from them. Con- 
sumers, for instance, might benefit if the State compelled 
bakers to give them bread for nothing, but ‘their 
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gain would not justify the act. And even if public 
benefit could be proved in the matter of differential 
rates, the question as to whether it was, or was not, a 
legitimate benefit would remain. But it is not necessary 
at present to discuss that point. What we wish specially 
to point out just now is, that “B’s ” confident assertion 
as to the advantage of the low Boulogne rate has been 
incidently shown this week to be completely at variance 
with fact. “B,” we presume, meant to say that if the 
railway company did not grant such favourable terms to 
the Boulogne shippers, the cost of the foreign hops, 
when delivered in London, would be _ increased. 
But this, it appears from a _ statement made 
by Sir Edward Watkin this week, is the very opposite 
of what has occurred. The South-Eastern Company, Sir 
Edward stated, have actually put an end to the cheap 
Boulogne rate, and with this result, that “those very hops 
[they formerly carried] were afterwards sent up the 
Thames, not at 17s 6d, but at 12s 6d.” Here, then, we 
have it on the evidence of the manager of the company 
itself, that the effect of abolishing the differential rate 
was not to add to the expense of bringing the foreign 
supplies to market, but to reduce the expense by something 
like 30 per cent. Of course, we do not vouch for the 
accuracy of Sir Edward Watkin’s figures. But if they 
are correct, what becomes of “ B’s” argument as to the 
public advantage of the railway company’s differentiation 
in favour of the foreigner ? 


EMIGRATION AND Immiaration 1n 1885.—The Board of 
Trade has now issued its detailed statistics of emigration 
in 1885, preliminary returns having been issued, as usual, 
at the beginning of the year. For the two past years the 
corrected figures are:— 

Numer of EmicRants. 





Persons of 
Total, 'British and 
Including Irish Origin 
Foreigners. Only. 
ik ns, cctisisnttlbidsndtktsiibieietbewes BOO TEE  oceccucce 207,644 
IDA give epteereceeenetniinee unis 90S,901 — ..c.ccece 242,179 
Decrease in 1885 ............ ET . nedsindvas 34,535 


In the number of immigrants returning hither from abroad 
there was also a decrease last year, the figures being :— 
NcmBer of Immigrants. 





Persons of 
Total, British and 
Including Irish Origin 
Foreigners. Only. 
sient ni dd ceases ocvenne i) 85,468 
BODE nccnceiseschangtenntatbrietiissasses 123,466 ......... 91,356 
OORT i. ci..i 5,888 


The next table, in which the number of immigrants is 
deducted from the number of emigrants, shows the net 
loss of population during the year, the figures for the 
previous six years being added for comparison :— 


Excess of EMIGRANTs. 
Enigration and 








Immigration 
of Persons 
Total Emigra- of British 
tion and and Irish 
Immigration. Origin On y. 
Number of emigrants in 1885...... SBS oes eee 207,644 
me immigrants ,, ERE cacces 85,468 
Excess of emigrants in 1885 150,836 ...... 122,176 
Corresponding excess in 1884...... 180,435 ...... 150,823 
od a 1883...... 296,654 ...... 246,314 
os ss 1882..... 320,484 ...... 224,655 
2 #0 Teenie 315,409 ...... 190,295 
se ou 1880...... 263,978. ....:. 180,535 
“a oe 1879...... BOA EOU: seen 126,338 


As to the nationality of the emigrants, the statement 

is :— 

SraTeMENT of the NumBER and Proportion of Persons of ENGLISH, 
Scorcn, and Irtsu Brera respectively, in the Toran EMtcRration 
of Persons of Bairisn Ortarn at different Periods. 


7--— English.-— [7 —Scotch. —— —-—-lish.—- 


Percentage Percentage Percentage 
Period. No. of Total. No. of Total. No. of Total Total. 
1885... 126,260... 59 ... 21,387 ... 10 ... 60,017 ... 29... 


. 207,644 
1884... 147,660 ... 61 ... 21,953 ... 9... 72,566 ... 30 ... 242,179 
1883... 183,236 ... 57 ... 31,139 ... 10 ... 105,748 ... 

1882... 162,992 ... 58 ... 32.242... 12... 84,132 ... 30... 
1881... 139,976 ... 58 ... 26,826 ... 11 ... 76,200... 31 ... 242,002 
1890... 111.845 ... 49 ... 22,056 ... 10... 93,641 ... 41 ... 227,542 


1879... 104,275 ... 64 ... 18,703 ... 11 ... 41,296 ... 25 ... 164,274 


SBSs 





iy . ; 
Tee dae eel eat aie ats Pe a ae ee 


.- 320,118 - 
279,366 
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And, lastly, as to the destination of the emigrants, we have | nationality of the vessels passing through the canal, the 


the following :— 


DestiInaTION of Emtcrants of Barris and Irish Orton ONLY. 


: 7 ; 
| 1885. | 1884. | 1883. | 1882. | 1881. 


a a - ———— 


United States.......<cco..se | 137,687) 155,280) 191,573 181,903 176,104 
British North America 
Australasia 

All other places 


| 19,838} 31,134 44,185 40,441 23,912 | 
| 39,395] 44.255! 71,264) 37,289 22,682 | 
| 10,724) 11,510) 13,096) 19,733 20,804 | 


207,6 14! 242,179 320, 18 279,366 243,092 


Tue Finances or Ecypt.—From the Alexandria branch 
of the Credit Lyonnaise we have received an interesting 
report upon the financial position of Egypt. The accounts 
for the year 1835, it is stated, have not yet been pub- 
lished, but there is reason to believe that when issued 
they will stand thus :— ‘ 

E. 
Revenue, including tax of ££200,000 on coupons.. “9,830,000 
Expenditure 8,910,000 


Surplus 920,000 
Of this surplus ££500,000 will be needed to make good 
the deficit on the Domains and Daira administration, and 
£2400,000 will be applied to reimburse the tax on the 
coupons for 1885 and 1886, the small balance of £20,000 


‘T being treated as a reserve. The unfortunate thing, how- 


ever, is, that the surplus shown is more apparent than 
real. For one thing, the expenditure of 1885 does not 
include any portion of the annual charge of 315,000/ for 
the guaranteed loan, the interest of which was met last 
year out of the capital of the loan itself; and secondly, the 
promised remission of land tax to the amount, of 
£450,000 has not yet been effected. The Budget, more- 
over, deals only with the ordinary expenditure, and in 
addition to that, there are charges for the military expendi- 
ture in the Soudan, amounting to ££1,200,000, which are 
left uncovered, and have to be charged against the recent 
loan. The financial equilibrium is thus, as yet, far from 
being restored, and the tone of the report seems to indicate 
a good deal of doubt as to whether a balance between the 
income and the expenditure is likely to be established in 
the near future. ith regard to the recent guaranteed 
loan, the position on the 3lst November last is stated to 


'| bave been as follows : — 


£x. 
Amount received on account of loan 8,459,800 
Paid— 
On account of indemnities 
> 
ih irrigation works 


expenses of loan 


”»> ” 


mere 6,580,300 
1,879,500 
The payment of the indemnities had, of course, a bene- 
ficial influence upon business, but the effect, it is reported, 
was rather to avert a financial crisis than to give a 
stimulus to trade. 


Balance in hand 


THe Svez Canat Trarric.—The British Suez Canal 
directors, reporting to Lord Rosebery, give the following 
statement of the traffic through the canal during each of 


the past three years :— 
TONNAGE and REcEIPTSs. 
Gross Net 
Tonnage. Tonnage. 
Tons. Tons 


Transit 
Receipts. 
£ 


6,335,753 ... 2,488,288 

5,871,501 ... 2,495,125 

8,051,307 5,775,862 ... 2,633,912 

During the three years there has been a gradual increase 
in the amount of the tonnage, but at the same time a 
decrease in the transit receipts due to successive reduc- 
tions in the tolls. In 1883 the dues were at the rate 
of 10f 50c per ton, with pilotage charges, averaging about 
70c per ton added. In 1884, the transit dues were 
reduced to 10f per ton, and the pilotage dues were 
abolished at the end of June; while in 1885 the dues 
were further lowered to 9f 50c per ton. As to the 


statement is :-— 
VrsseELs and TonNAGE, arranged under their respective Flags, 


1885. 1384, 
ee ———— C—O rer 


Sciadii 1 Net re, | Net ler 
| Vesseks, | Tonnage. Vessels, Tonnage. | Vessels. 
| Tons. Tons. | 
| 2,734 | 4,864,048°830! 2,474 | 4,466,930°430' 2,537 

294 §73,645°624 300 667.874°260 272 
Holland .........., 139 | 252,145-450! 145 | 264,23%840/ 144 
155 | 198,841-980| 130 | 168,903900/ 193 


109 | 159,432°570, 54 | -114,245°220 


Great Britain 


taly 
Austro - Hungary} 


63 
120,080°960| 65 106,367 °7: 67 
Spain i §1 


96,351°495) 
29,6 16390) 


58,987'700, 46 | 
47,364°450| 17 
| $8,496870, 18 | 24,935°730; 18 
| -&,594'400! | 1,758'560) | 
4,236°710) | 2748-2 3 
2,826°790) 3 | 12,565°820 5 
2,488°320) 2,823°700 1 
1,681-030! ms 2 
5,498°220) 1 
7,161°560) 2 
os inde sede 
ore | eee ee i 
| ah oo 178820) 


America ... ......../ 
Belgium 


' $3,624 6,335,752°684 3,284 5,871,509°925, 3,307 (5,775,861 79. 


| In 1882, nearly 81} per cent. of the total tonnage passing 


through the canal was British; in 1883, the proportion of 
British tonnage fell to 76} per cent.; in 1884, it further 
dropped to 76 per cent. ; but in 1885, it rose to 763 per cent, 
And the movements in the tonnage of French vessels were 
almost the converse of this. In 1882, the French tonnage 
amounted to 5$ per cent. of the total ; in 1883, it rose to 92 
per cent., at which it stood in 1884 also; while in 1885, it 
fell to 9 per cent. In all these years, therefore, the 
English and French tonnage combined amounted to 
between 86 and 87 per cent. of the total, and the propor- 
tion belonging to all other nations varied very little. The 
French increase, moreover, has doubtless been in the main 
due to the movements of vessels of war in connection with 
the operations in Tonquin, and the inference to be drawn 
from the tables consequently is, that in the trade with the 
East our supremacy has been well maintained. 


Our Propvuction or CoaLt.—From a statement issued 
by the Home Office in advance of the annual reports of 
the Inspectors of Mines, it appears that the total output 
of coal in the United Kingdom last year amounted to 
159,351,418 tons, as compared with 160,757,779 tons in 
1884, 163,737,327 tons in 1883, and 156,499,977 tons in 
1882. To this total Ireland contributed only 109,035 tons ; 
21,288,587 tons were raised in Scotland, and the 
remainder in England. The total number of persons 
engaged in or about the coal mines last year was 520,632, 
that being 256 more than in 1884, and the output per 
head, which averaged 309 tons in 1884, fell in 1885 to 
306 tons. In the following table the output in 1885 in 
the several districts is compared with that of the two 
previous years :— 

Ovrrur of Coat in the SeveraL Districts of the Counrry, 


IncREA*E or DECREASE between 1885 and 1884, and between 
1885 and 1883. 


1825 Compared 


1885 Compared 
with 1884, with 1883. 


Northumberland, North Durham, &c...| 
a IO, Rs edidscasicsrnse raincvere ces 
North and East Lancashire, &c. ......... 
West Lancashire and North Wales 
Yorkshire 
Derby, Seeing, Leicestershire, &c,, 
North Stafford, Cheshire, Shropshire ... 
South Stafford and Worcestershire die 
Monmouthshire, Somersetshire, &o. .... 179,339 | _ 
SOU Wales *.n.ccceiscescesciscbetestoncrsscce.c] LOIS 


3,055,180 | 1,648,819 


-—---+- 
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THE REVENUE. 


I.—An Assrract of the Gross Propuce of the Revenve of the Usrtep Kine 
31st March, 1886, compared with the corresponding Period 


ha mAb tetera an orame ig an sta YR naa 





Quarters Ended 
























pom, in the undermentioned Periods, ended 
s of the Preceding Year. 


ae P2 oti aan Quarters Ended | Year 
a ners En —————~ Ended 
30 June, | 30Sept, | 31 Dec, | 31 March, | $iMarch, | 30 June, | 30Sept., | 31 Dec. | 31 March, | 31 March, 

| 1885. 1885. | 1885. 1886. | 1886, 1834. | | 1884. | 1884. 1885. 

£ £ £ £ £ £ £ . £ £ 
Customs . 5,324,000 | 4,271,900 | 5,519,000 | 4,913,000 | 19,827,000 4,727,000 | 4,799,000 | 5,570,000 | 5,225,000 | 20,321,000 
Excise .. 585, 5,670,000 | 7,845,000 | 6,36),000 | 25,460,000 5,925,000 | 5,980,000 | 8,100,000 | 6,595,000 | 26,600,000 
Stamps ... sevens df 3,045, 2,730,000 | 2,800,000 | 3,015,000 | 11,590,000 050,000 | 2,590,000 | 3,160,000 | 3,135,000 | 11,925,000 
Tate Rs seivessns.34, anetadcsibebehhaiies 70, ose i 970,000 | 1,040,000 0,000 8,000 5,000 982,000 | 1,065,000 
TID acai foc ccttodcenecncpecncsisess 535,090 65,000 20,000 1,230,000 ,850,000 580,000 82,000 20,000 1,203,000 1,885,000 
Property and Income Tax.................. | 2,435,000 755,000 | 1,200,000 | 10,770,000 | 15,160,000 2,305,000 605,000 845,000 | 8,245,000 | 12,000,000 
EG aie ceetirtmareaninnincineecmeies | 1,660,000 | 1,950,000 | 2,140,000 | 2,400,000 8,150,000 1,600,000 | 2,020,000 | 1,980,000 | 2,305,000 | 7,905,000 
Telegraph Service ............:ceccceseeeees | 445,000 490,000 410,000 | 395,000 | 1,740,000 440,000 485,000 430,000 405,000 | 1,760,000 
Crate: FORME :vo-ncenndiveesdnrics botethibees 80,000 65,000 130,000 | 105,000 380, 80,000 65,000 130,000 105,000 380,000 
Interest on AAVANCES .............0.002se00 260,389 208,486 582,876 324,329 | 1,376,082 258,501 236,322 282,882 219,945 | 1,027,350 
MisseR ONION \ sass ddicwds vecdaisnnddesecctces 696,337 772,610 647,131 893,143 | 3,008,291 906,902 750,200 595,889 921,769 | 3,174,760 
SINE sicicnchochemovecindeansevetncesece | 20,134,726 | 16,977,006 | 21,004,007 | 31,375,472 | S9581,201 |, 19,942,408 | 17,610,522 | 21,118,471 | 29,371,714 | 88,043,110 








Periods of the Preceding Year. 





| Quarter Ended 31 March, 1886. 
or ranbgieaienin soa 
| 





| 
| 


Year Ended 31 March, 1886. 


Increase. | Increase. Decrease 
£ | £ £ £ 
ae ee | 312,000 43 494,000 
MIE CE AOE odaciicsicscvscuicondsders 235,000 “a 1,140,000 
a 120,000 | 335,000 
aa... | 12,000 | 25,000 
es) SRR 27,000 | pa sas 35,000 
Property and Income Tax......... | 2,525,000 \ || 3,160,000 “ 
i eae 95,000 | sy 245,000 as 
Telegraph Service .................. obs 10,000 | pes 20,000 
SE I atts areeseseenevecsoviens on on eee wee 
Interest on Advances ............... 74,384 | i | 318,720 aah 
Miscellaneous.............6..0.+. heinel i 28,626 | oe 166,539 
NO itiivetindcinnstosiehiis | 2,791,384 717,623 8,753,730 | 2,215,539 
Nou oblate Waa cee ese liad 


| Net Increase, £2,003,758 





Net Increase, £1,538,191 





TI.—Increask and DECREASE in the Periods ended 31st March, 1886, as compared with corresponding 





III.—An Account showing the Revenve and Orner Recerpts in the Quarter ended 31st March, 1886, the IssvEs Ovrt of the same, the 
CHARGES on the ConsoLipatep Fvunp at that Date, and the SuRPLUs or Dericrency of the Balance in the Exchequer on 31st 


March, 1£86, in respect of such Charges. 


£ 
Income received, as shown in Account I. ..............ceccceeccccccessesecocceeseecee 81,375,472 


Amount raised by Treasury bills — 





Under 48 and 49 Vict., Cap. 44 .ccccscessereccccecsrcsssersssceneesese £250,000 
To replace bills paid off ................ 6,255,000 
Amount raised hy Exchequer bills issued to rep'ace bills paid off ......... 


Amount received in repayment of advances for Public Works, &c. ......... 


Amount received in repayment of advances for Greenwich Hospital and 


School 





Charge on 3ist March, 1886 (as on the other side) ............ £12,770,195 
Paid out of growing produce in March Quarter, 1886............ 7,831,631 
Portion of the charge pee in June Quarter, 1886 ......... 4,938,864 
Tomeet which there was in the Exchequer on 31st March, 1886 5,625,944 
Surplus balance, as on other side— 
Lt SE 
SOME en bisccn eve se cobsincvokig cvcevbensic wes qgousct 606,350 
—— 687,080 





500,68 


> 
——__-——. 12,770,495 


Surplus balance in the Exchequer on the 31st March, 1886, beyond the 


amount of the charge on the Consolidated Fund on 31st March, 1886, 


| dilicalactlamsie bc analtidaah i tates oa — 
Net deficiency of the Balance in the Exchequer to meet the - 
charge on the 31st December, 1885, as per last account .....0............++ 4,933,895 
| Amount applied out of the Income to Supply Services .........:.:++-s.0+ 19,785,304 
| Amount advanced for Greenwich Hospital and School..............cseeeeseesees 1,019 
6,505,000 | Charge of the Consolidated Fund on 3ist March, 1886, viz. :— 
49,000 | Permanent Charge of Debt— 
228,292 Interest of the Permanent Debt .................. £4,181,866 z 
Terminable Annuities .....2 0.0.0.0... jeccceee seen eee 949,765 
29,119 | Interest of ee _ Sl dastiespactaquecesinnh outaae 
Management of the ne ors Shs gannenss ae 5,972,906 
Interest and Sinking Fund on Loans for Local Purposes...... 72,916 
Interest, &c., of Suez Canal bonds .............eceeeeee cer eeeeeenneses oaaie 
Principal of Treasury bills ...............ccccccceeeeneenerennnereeneneens = noes 
| Principal of Exchequer Dills .............0ececcsesensessreeneeenceeennens aes 
Advances for Public hao See ance eatangapenaaetanccakine:,.¥ aaa 
| ee... 
| Cena AASB oan vaccscicnccendesnsicazce sscccseserseccores 407,147 
' 
' 














Witts anp Bequests.—The Illustrated London News | 
gives the following list of wills proved, with the am unt of | 


the personalty in each case :— 
Rev. Edward are Cradock, D.D., Principal of 
rasenose College, Oxford 


CORO e ee eee eee eee tee were ee Teese eeeeee 


Mr John Nembard Hibbert, J.P., D.L., late of Chalfont 
Park, Bucks ....... rte igh Aeeea eisai <aniinends <odionevianenss 
Mr John Field Swinburn, J.P., late of Stone Hall, Acock’s 
green, Worcestershire .............. se atansendy eangnnsetachanste . 
Mr Marmaduke Charles Salvin, late of Burnt Hall, in the 
County of Durham..............0.c00008 bids. cddis's bi bdnoddoaieaaee 
Mr Richard Gale, late of Crookley, Horndean, in the 
County of I ia, Riis sales vovnnasogndeppeconenaye 
Mrs Jane Brett, formerly of No. 33 Eaton square, but late 
.of No. 2 Stanhope street, Hyde park...... ........:scsseee0 
Sir George Udney Yule, KCSL, CB., late of No. 30 
Clanricarde gardens, Bayswater.......0...::1+.:csseccsseottess 
Mr Edward Vernon, late of Severn Bank, Shrawley, 
Worcestershire 


The following are from the City Press :— 


Mr Henry Harwood, Barrister-at-Law, J.P., and D.L. of 
the County of Middlesex, formerly of 29 Cleveland 
square, Hyde park, but late of Gissing Hall, near Diss 

“igre eld, us Lincoln’s inr, formerly st 50 

ontague square, but late of 3 Marine parade, Bognor 

Mr Franeis Henry Newland Glossop, J.P., late of Silver 

Rev, William Gils iene inte ofS Martin's pace 


ORD aainnsh cccnacdnesc cccdecnaccdsscasecotccoessccceesedes 


76,000 Desror. z 
April 1, 1836. Mar. 25, 1886. 
7 c 
57,000 | capital of the bamk........... 182,500,009 0 ... 182,500,000 0 
Profits in addition to capi. 
une 
rr mh creas 8,002,313 54 9,002,318 64 
Rese k 
32,000 | oer ee a ane ee 99,105,750 14 ... 22,106,750 14 
Reserve of land 4,000,000 0 .. 4,000,000 0 
23,000 | Special reserve .......ccsveceee 11,517,444 16 ... 11,517,444 18 
: Notes in circulation... 2,833,741,060 0 ... 2,787,446,615 
securities trant- 
21,000 | "ferred or deposited... 8,818,708 33 9,041,476 19 
knotes to er, re- ? 
me payable at sight.. 30,946,007 66 .. 29,933,857 99 
account current a i 
BOO ancatiiiiosiclic’ 208,809,482 23 ... 208,700,303 
Current accounts, Paris. $20,417,6(6 48 ... 322,444,626 ® 
Do branch banks ...... 69,881,790 0 .. 43,772,516 s 
4,000 Dividends payable we 2,477,998 50 ... 2,625,825 
12,000 ee pic = 6,625,574 83... 6,141,345 73 
og = = 1,551,846 8 .. 1,551,840 3 
16,000 | gundtiee nwccccccncccne. 99,170,050 87 ... 22,500,822 10 
———— —— 
45,000 Total seccecccescvssvees 3,740,067,125 82... 3,667,387,236 81 





follows :— 











payable in June Quarter, 1886_............secesceeesercnreseennereenanenansensnannas ees 687,080 
38,177,883 | i ae 
Horetqgn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
é Paris, April 1. 
21,000 | 


| The returns of the Bank of France for this week, last 
80,000 | week, and the corresponding week of last year are as 


Ag.% 1835. 
c 
+ 182,500,000 0 


«. 8,002,313 54 
se 22,105,750 14 
4,000,000 0 


000, 
«- 11,997,444 16 
«. 2,920,441,370 0 


we 11,152, 308 64 
«. 23,829,041 69 


w+ 110,895,358 88 
wee 282,029,347 82 
we 5 4,604,326 0 
«. 2,781,507 50 
w« 9,721,999 60 
«+ _ 2,088,378 43 
- 38,470,487 23 
.+-3,689,520,214 63 
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CREDITOR. 
Cash in hand and in branch t ce t c t c 
DADKS 0.00.00. .0seseereeeee- 287,127,408 74  ...2,369,131,729 25 ... 2,069,193,971 86 
Commercia) billeoverdue ... 1,237,361 18 ... 79,201 ove 454,431 83 
a —_ ne ga os 72 65 
n Paris not yet due ... 193,584,628 vo» 185,064,382 wee 308,634,5 
Treasury Dill ..........0.-0000 ‘O00, . 8,000,000 0 ... 33,000,000 0 
Commercial bills, branch 


ssiieichs habelibisineid 75,416,298 O ... 
Advances on deposits of 
SD iki csteenielatnntimmines 
Do in branch banks........ 
Do in public securities .. 
Do by 
Ad vance to the State (Con- 
ventions, June 10, 1857 


8.866.000 ove 9,043,400 0 ws 
830,500 = 695,500 0 
129,099,292 ®0 .,, 12°,314,215 65 w. 
130,784,757 © ... 140,345,956 WU ... 


0 

0 
425,894,473 0 .. 

0 

0 


and March 29, 1878) ...... 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,760 14 
Do Dle......cce00eee0 98 397,238 83 ... 98,397,238 33 ... 99,864,177 88 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 ... 100,000,000 © ... 100,000,000 © 
— es of the 
an an ro- 
perty branches cu iiedot 13,025.209 0 .. 13,018124 O ... 12,433,983 0 


of management... 1,896,705 38 


Expenses 2,387,846 23... 
Employ of the special re- 
serve ooewerovesenen 


11.517,444 16... 


1,568,796 13... 


11,517,444 16... 11,997,444 16 

67,384,222 19 |. 73,904,101 7 ... 57,449,287 26 

ve0ce con svennsenses 3,740,067,125 82... 3,667,387,236 81 .. 3,689,520,214 63 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREAtB 


POO eOe Cee ee ee eeeeeeeerees 


eee Sia dneonrantnrs 
TERCRREY GOCRRE oiccce s0esessccsscentpiqtimenyis 00s sae 00s -nenmgnonsemnons 
NN ID vices xovins sosceitanibhiseaksitntneckeornanenanien Amina 
Cash ’ 7 
corseese 58,048,821 


561,494,142 0 


1,751,900 0 
49,000 0 
137,880,164 42 
140,939,784 0 


which forms part of the Budget scheme. 
besides, introduced so many changes into the Minister's 
scheme, that he will scarcely recognise his work. He had 


The Budget Committee in the Chamber has modified 
the Loan Bill of the Minister of Finance almost throughout. 
The Committee has, indeed, conceded the principle of the 
loan without a previous examination of the Budget, thus 
admitting the necessity for borrowing ; but that is all. 
The Minister had asked for 1,466 millions of francs ; the 
Committee, apparently not to lose the habit of amending 
every scheme presented by the Government, decided that 
the ameunt should be something different, and after 
proposals had been successively made and rejected to fix 
the sum at 1,000 millions, 630 millions, 730 milliens, and 
500 millions, finally agreed on 900 millions. M. Sade 
Carnot perhaps hopes that the deputies, after this affirma- 
tion of their authority, may grant the sum he demands 
when the Loan Bill comes before the Chamber. If not, he 
will accept that amount for the time, as the great point 
with him, which he has gained, was to get the loan voted 
before thelong debate on the estimates. Had the Com- 
mittee granted the 1,000 millions, he might have simply 
lefttheSexennial Bills, amountingto 466 millions, unfunded 


for the present, but he is still 100 millions short, a sum he 


requires for the reorganisation of the Treasury services, 
The Committee, 





eer ee et PE 


— 


To Ni a ae 


a 


proposed to reduce the floating debt by 750 millions, but 
the Committee decided that the whole of the 900 millions 
shall be devoted to that purpose, increasing the reim- 
bursement to the savings’ banks and to the Annuity Fund. 
The floating debt would be eonsequently paid off as 
follows :—Savings’ banks, 410 millions ; Annuities Fund, 
65 millions ; Treasury bonds, 250 millions ; and Caisse des 
Depéts et Consignations, 175 millions. If the plan of 
the Committee is adopted, only a part of the 900 
millions would be offered for public subscription, as 
475 milllions of the Rentes created would be simply 
handed over to the savings’ banks and the Government 
Annuities Fund; and, furthermore, savings’ banks 
depositors would have a right to an irreducible subscrip- 
tion to the remainder of the loan, to the full amount of 
their deposits. The portion put on the markets would 
thus be still further reduced. The Committee subse- 
quently by another vote decided, by a majority of 16 to 
13, that the loan should be put up for tender to the highest 
bidder, which system is irreconcilable with the previous 
vote of a right of priority in the subscription to savings’ 
banks depositors. The Minister of Finance had just 
before declared to the Committee that he would not 
abandon his proposal that the loan, whatever might be the 
amount, should be in Perpetual Three per Cent. Rentes. 
That declaration had little weight with the Committee, 
which, without even taking a vote on the type of Perpetual 
Threes, decided by a majority of 15 to 13, that the new 
stock should be in Redeemable Threes, similar to those 
already in circulation, and to be paid off also in 67 years. 
The result of these votes has been to reduce the Minister's 


Gold bas continued to arrive, principally from America, 
and has gone to the Bank, there being no demand for it 
on the market. The London exchange has, however, 
recovered a little, which has prevented gold from being 
taken from the Bank of England at the present rate of 
25f 154c to 25f 16c. Discount is also higher at 28 from the 
settlement, but there are still no signs of preparations for 
the loan. Nearly the whole of the increase in the bill 
case is in the branches, where the account was made up 
before the payments at the end of the month. Since the 
current of gold to Paris set in at the commencement of 
February the Bank of France has gained just five millions 
of pounds sterling. The cash reserve to-day was composed 
as under :— 
































April 1. 
trancs. 
1,280, 426,374 
1,105,701,029 


BORER siicvcomen 2,387,127,403 2,369, 131,729 

The Bourse has remained in a state of indecision, from 
the uncertainty as to the issue of the negotiations between 
the Minister of Finance and the Budget Committee. The 
vote come to yesterday by that body in favour of Redeem- 
able Rentes as the type for the new loan caused a fall of 
2} centimes in that stock to-day, while the Perpetual 
Threes recovered 17}. Prices have all tended lower, 
foreign stocks being more depressed than French, from 
apprehensions of a declaration of war by Greece. The 
fall in Bank of France and Suez shares has been checked, 
and railways have been more steady since dividends equal 
to those of last year have been declared, although gene- 


March 25. 


francs. 
sone £,5986,016,772 
1,103,115,957 
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rally, by aid from the State, increasing their debt. In the 
settlement for Rentes, which commenced to-day, the 
charges for carrying over were higher than in March, but 
did not exceed 2 to 2} per cent. perannum. The premiums 
for options were, however, abandoned, Rentes showing a 
fall of from 1 to 1} since the preceding settlement. he 
following were to-day’s closing prices, with the variations 


plans toa state of utter confusion. He may appeal to 
the Chamber against the verdict of the Committee, or he 
may, without waiting for such an appeal, throw up bis 


Budget and his office in disgust. With the exception of 
the principle of the loan, the Committee have not left one 
of his proposals intact. 


The Orleans Railway Company has voted a dividend of 
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in the wee k:— 57£ 50c for 1885, the same as paid for 1884, The report 





SL Seeeeneesneeseeenenssnassnseeesssssanenseeneesssseseseens= 
aq 


Per. pel. Mas » ; read at the —— meeting showed that the capital — 

: c | was increased during the year by 68,800,000, produce 
RedecmableThrecs "100. 8215 ag sat ~ 9 Set | by the saloof 181,969 Three per Gent. debentures of 500f, 
Four &-a-Half perCnts, 100.. 108723... 109 2} — 030 | at an average price of 377f 66c, which was an increase of 
BRM. eceoseresccscsarouces 100 ... 5... 9780 - 075 |17f 1c on the price realised in 1884. Compared with 1884, 
se rn Wh SET - «(8315 - 040 | the receipts left a deficit of 8,606,000, although the lines 
tian Unified. 500. 34375 ~ 350 0 — & oy | open had increased from 4,950 kilometres to 5,069 kilo- 
of France Shares 1,000 ... 4,230 0 ... 4225 0 + 5 9 | metres. The working expenses consequently increased 
Sanque de Paris......... 500... 625 0 ... 63625 - 1125 | from 51°30 per cent. to 53°20 per cent. The State had to 
a ey seneeeees aa - — > --- 1,346 25 - 10 0 | provide a sumof 15,566,000f under the guaranteed interest 
Sues Canal wsdnieeie anes... 4 = * . — to complete the minimum dividend, whereas in 1884 the 

Me 500 (2 7462 50 7 “472 50 — 19 9 | debt to the State was only increased by 6,514,008. 

Northern Railway ...... 400 .. 1,520 0 ... 151750 + 250 The Franco-Russian Bank has held ita meeting of share- 
Western Railway ..... 500... 85625 ... 85750 - 125 | holders, and voted a reduction of capital from 25 millions 
— ao ww een ” oo * a = om gt a . , e to 10 millions by the exchange of two fully paid-up shares 
Lyons Railwa Pr ae hl 222 50 |. 1,210 0 + 12g. | Of 500F for five old shares, one-half paid. . The profits of 
Southern Railway ate , 600 .. 1,137 50 ... 1.140 0 — 250 | the year amounted to 514,140f, but from that sum had to 
South of Austrian Rail. 600... 260 0 .. 265 0 - 5 0 'be deducted 252,100f lost by a fraud of M. Premsel, the 
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{| in Perpetual Rentes instead of in Redeemable. 
|| quence of this arrangement, M. Wilson has agreed to act 
|| as reporter of the Budget Committee. 
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banker, who committed suicide some months back. He 
purchased a cheque for 10,000/ on London, giving in pay- 
ment a transfer on the Bank of France, for which there 
were no assets. The balance was carried forward, and no 
dividend was paid for the year. 

The Franco-Egyptian Bank, which paid on the Ist 
January an interim dividend of 6f 25c per share, or 1} per 


\| cent. for 1885, will make no further distribution for the 


ear. The dividend for 1884 was 16f 25c. 

The Northern Railway Company has fixed its dividend 
for 1885 at 62f per share of 400f, against 64f paid 
for 1884. 

The Western will make a supplementary payment of 
19f 50e, completing a dividend of 37f, the same as paid 
for 1884, 

Returns of the week's receipts issued to-day show a loss 


1] of 1,670,000 for five companies compared with last year. 


The Northern alone has a small increase. 

The Italian Treasury has reduced the interest on bills 
lper cent. The new rates are 1 per cent. for six months’ 
bills, 2 per cent. from seven to nine months, and 3 per 
cent. for ten to twelve months. 

Tuurspay Eventna, April 1. 

I learn, at the last moment, that on a pressing appeal 
from the Premier not to cause a division in the Repub- 
lican party, the Budget Committee has retracted its yester- 
day’s votes, and consented to a public loan for 500 millions, 
by enteninet and not by tender, and to accede to the 
desire of the Minister of Finance that the loan should be 
In conse- 


Yesterday none of 
the members of the Committee would accept the office, as 


j|it was impossible to reconcile the contradictory votes 


caven. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorx, March 20. 


The reaction in the prices of railway shares continues, for 
reasons outlined in previous communications. A good 
deal of the depression in the coal road stocks has been 
caused by the publication of the (semi-official) outline of 
the proposed plan of the trustees for reorganising 
Reading. To add that the general sentiment is un- 
favourable to the plan (which has not yet been fully and 
oficielly presented to all parties interested) is no more 
than true. The reasons are primarily, that the stock and 
junior security holders are to be too severely taxed without 
getting what is considered a fair equivalent ; and, secondly, 


j| because it is planned to place the voting powers for five 
{| years to come in the hands of the reconstruction trustees, 
{| Whose interests are not considered identical with those of 
j| all parties interested. 
|| the latter point is to be found in the fear that Penn- 
|| Sylvania Railroad influence will prevail with the trustees, 


But the real interpretation to 


and that while the latter corporation disclaims any 


|| desire, or intention of attempting, to control or acquire 
|| Reading, its word on that point is not considered 
|| evidence of the fact. The reorganisation plan was adopted 
with but one dissenting voice, that of Mr. E. C. Knight, 


who gives the following reasons for his action :— 

First. Because the general mortgage bondholders are 
to receive more than they are entitled to, to the 
detriment of all the junior security stockholders and 
creditors. 

Second. Because the stockholders will not be at liberty 
to manage their own property after paying a heavy 
assessment, making taxation without representation. 

Third. Because the proposed method is an expensive 
one. 

Fourth. Because it destroys a valuable charter that 
cannot be replaced, and disintegrates a very valuable and 
important property. 

Fifth. Because ‘it is a great loss to the citizens of 
Philadelphia and the State of Pennsylvania, and may be 
against the laws and Constitution of our State. 

Another large Reading security holder objected to any 
-— sraremet as this does, “ forcible assessment, possible 


isin and surrender of the control of the property 
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| to others than its owners, if the latter supply the needed 


| 


| 
| 


money.” 

The effect of the instant and quite widespread antagonism 
to the “ grand plan,” was to depress prices of all Reading 
securities, including the general mortgages. Mr Gowen 
stated that until the plan was signed and officially pre- 
sented to all parties interested, he should not reply to it 
with a plan of his own. But he strongly condemned the 
features of the syndicate project, as published. Mr 
Gowen’s plan, “so far as can be learned,” coutemplates 
a cash contribution from the junior security holders of but 


| 2,500,000 dols, while the trustees and syndicate demand 


12,000,000 dols, and “the payment of the general mort- 
gage bonds, principal and interest.” The latter statement 
(from Mr Gowen himself) undoubtedly had some effect, 
for the Philadelphia Ledger, of which Mr Drexel is a part 
owner, came out witb the following in relation to the 
selling movement and consequent decline in Reading 
general mortgage bonds :— 

“Tt seemed like folly for holders of those bonds to 
submit to the decline, because all the cliques that wish to 
control the future of Reading can only do it through 
maintaining control of the general mortgage bonds, and 
the lowest proposition that is made for them is that of 
Mr Gowen, which indicates a payment of par and accrued 
interest in cash. Mr Gowen and the directors of the road 
can legally tender that sum to the holders of the general 
mortgage bonds, and the latter are bound to accept the 
terms, but any other party desiring control, can only 
procure it by securing the general mortgage bonds in 
some other manner. For this reason it is found that 
1,000 dols in a 4 per cent. bond, and 480 dols of first 
preferred stock have been allotted by the reorganisation 
syndicate to every 1,000 dols general mortgage bond. 

hose bonds of the first series 5s must be the basis upon 
which the company is to be reconstructed, and it is sheer 
nonsense for the holder of either security to allow himself 
to be frightened into selling his bonds at a sacrifice.” 

The other declines im the stock market, for which 
Western Union, Pacifie Mail, and Lackawanna have been 
conspicuous, were based respectively on the practical con- 
fession of a deception as to the existence of a cash (or 
available) surplus, to the transcontinental railway freight 
rate war, and in the case of the last named, to sympathy 
with the heaviness of coal properties owing to the outlook 
for a long fight for the control of Reading, to the excep- 
tionally low price of coal, and to there being no present 
prospect for a coal mining and carrying combination. 
St Paul bas been fairly well held on account of the 
favourable annual statement of operations for the 
calendar year 1885, together with the declaration 
of 33 per cent. dividends (semi-annual) on the preferred 
and 2} per cent. on the common stock. The exhibit 
for 1885 shows a cash surplus of 1,516,129 dols, 
against 453,901 dols on December 31, 1884. There was 
an increase in the gross earnings in 1885 of nearly one 
million dollars, while the operating expenses increased 
about 650,000 dols only. Interest charges were about 
178,000 dols larger, while dividends are nearly one 
million dollars less. Other Granger stocks were well held 
in sympathy, and on buying orders from those most 
interested. New York Central has inclined to weakness, 
owing to its not putting out any financial statement, and 
to the belief that a deficit has resulted from the last 
quarter’s business. Lake Shore’s passed dividend, and 
the change to semi-annual from quarterly dividend pay- 
ments (when any are made) is regarded as a conservative 
and businesslike move. The Transcontinental rail and 
Pacific Mail. Steamship Company fight on rates continues 
with vigour. Rates on -class freight from New York to 
St Louis are made now at 35c per 100 lbs, against 2 dols 50c 
when at the highest level; but like charges from St Louis 
to San Francisco show a drop from 4 dols per 100 lbs to 
30c, making an aggregate charge for 100 lbs across the 
continent by rail of but 65e, against, at one time 6 dols 50c. 
It is generally conceded that this fight cannot continue 
indefinitely. In fact, diplomatic correspondence 1s passing 
between representatives of leading combatants; but the 
end is not announced. The bears have used the increas- 
ing gold shipments this week (and of late) with good 
effect to depress stock prices. Stated without qualifica- 
tion, the total exports of gold since January 1st, some 
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15,000,000 dols, do have a significant look ; just how 
significant depends on the meaning attached to it. But 
the exports of gold and the net exports of gold, especially 
when a period of two years or more are considered, are 
quite different. The net loss of gold from the United 
States for the fiscal year ending June 80, 1884, was 
18,250,640 dols; but the net gain in the succeeding year 
was 18,213,804 dols, so that during two years ended June 
30, 1885, the net loss of gold, by report, was but 36,836 
dols. From June 30, 1885, to January 1, 1886, the net 
import_of gold into the United States was 1],264,953 
dols, showing a gain of gold within 31 months, ended 
January 31, 1886, of 11,228,117 dols. To this will have 
to be added the gold produced in the United States during 
that period and not used in the arts, estimated by the 
Evening Post at about 59,000,000 dols. 

The continued strike on the Gould South-Western 
system of railways lends heaviness to the shares 
of the companies interested. The roads are making 
a firm stand against the demands of the strikers, 
and it is hoped by the commercial community gener- 
ally, that the strike will prove a failure. It was not 
warranted at the cost involved to the public interest, the 
discharge of two men by the Texas Pacific Company being 
at the bottom of it all. The total number of strikes 
reported this week has increased, and the added number 
of strikers is about 4,000, pointing to a grand total of 
about 55,000 east of the Rocky Mountains. General 
trade, as it may be inferred, shows no improvement during 
the week, although the favourable tendencies due to 
increased demand for seasonable goods remain in force. 
For all of these reasons, then, have the prices of railway 
shares been heavy and lower. A reaction of some extent 
is not improbable, but the market is purely professional, 
and is described as a waiting one. The following exhibit 
of stock prices, the highest during 1886, and the closing 
prices of March 18, show the extent of the reaction, mainly, 
from the general advance attained about the middle of 
February on account of the stimulus given by the proposi- 
tion to reorganise Reading. In a few cases highest prices 
were made in January, and in fewer still in March :— 


Highest. Closing. 

Tue Coat Roaps. 1886. March 18, Fall. 
Delaware,Lackawanna,& Western 135} ...... oe 12} 
Delaware and Hudson Canal ... 1084 ...... GBF «0000. ? 
New Jersey Central.................. ne: eitiin TE * sbaenas 63 
Philadelphia and Reading......... Pe. wpstes | ene 53 

Trunk LInEs, 
New York Central .................. Cf eee BONE < Senta 33 
Lake Shore & Michigan Southern 90} ...... __ ae 54 
Michigan Central..................... a OC _ 5} 
New York, Lake Erie& Western 28] ...... = 28 
BPD BITE | vase ssccssccovndencs | PR. dak scs 4h 
Canada Southern..................... EE. sineos ee. Sane 42 
THe GRANGER Roaps. 
Chicago, Burlington, and Quincy 140 _...... BD <i evcode 
Chicago, Milwaukee, and St Paul 963 ...... DER i nccass 5 
Chicago and North-Western...... f= ee 3 
Chicago and Rock Island ......... eae om 4 
St Paul, Minnesota, and Man.... 2183 ...... ae. 3% 
St Paul and Omaha.................. ee ind. BOO” ~ vives 2? 
Bie Pamhapeed snsissciccciviososciss 105? ...... BOB) ovens. 33 
Paciric Roaps, 
Northern Pacific Preferred ...... || cle ee. shee 4 
Oregon Navigation Company ... 108} ...... 1023 ° ...... 53 
Oregon Transcontinental ......... a ee 4 
Pacific Mail Steamship Company 67 __...... TOE Sendak 16 
Union Pacific ..............00 voduinn Ts eontes IS = dscns 7 
Govtp Roaps. 
Missouri Pacific ................s000 EY i aieals 1074 ...+0 6% 
Missouri, Kansas, and Texas ... 32} ...... Oe vsccks 3? 
OrHEeR SHARES. 
Louisville and Nashville ......... OB isis Ob! seinc 48 
Western Union Telegraph ...... ee a 1ld 


The heavy drops in coal carrying and in the Western 
transcontinental railway shares are easily traceable. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 29. 
Public opinion has beea profoundly disturbed both in 
the German Empire and in Austria-Hungary, by the fears 
which Prince Bismarck, in his speech. upon the spirits 


monopoly Bill, expressed with regard to the unsafe state of | 111,666-horse power. 


affairs in France, where the army takes a- compromising 
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position towards the Socialist workpeople, and also by the 
terrible occurrences in Belgium. Almost all securities 
have fallen in consequence, the few exceptions’ bemg 
brought about by special causes; and if the depression of 
trade had not reached such an exceedingly low point already, 
the genecal alarm would certainly be expressed in 
something more than a mere fall of quotations. 
The question of nationalities in Austria and Prussia, 
the Irish difficulty, Nihilism in Russia, the Balkan War, 
and its interminable consequences, the Socialist propa- 
ganda in France, Germany, and Belgium, all these 
appearing at the same time, inspire the commercial world 
with gloomy thoughts, and many go so far as to compare 
the present situation with that which preceded the great 
French Revolution of 1789. Prince Bismarck’s opponents 
assert that his dismal account of the present state of 
affairs was given to induce the Reichstag to favour his new 
Imperial tax reforms. But if the Chancellor thinks fit to 
say such things as the following, he no doubt has very 
good reasons for so doing, and he must have been informed 
of very great wrongdoings in the French army. He 
says: “ All Europe may sometimes suffer from the com- 
plications brought about by internal dissensions of single 
countries. The first wars of revolutionary France blew 
to pieces the thousand year old German Empire. Who is 
to be our guarantze that, if we have another war with the 
same country, we shall not see the same thing over again 
—that in the rear of the French army will not follow the 
banners of socialism? The French army stands front to 
front already with the workmen of Decazeville. Nobody 
can foresee what may follow out of such movements, 
which are growing to be international, and for this reason 
I wish that the Empire should stand on a firm basis.” 
And in reply to some remarks contradicting him, the 
Chancellor again said: “If I express fears of the foreign 
situation, if I say I see some black points in the future, 
it is a warning that I speak, and as such it should be 
taken.” 

Scarcely were these warnings spoken, when a terrible 
confirmation of them came in the news of the rioting and 
destruction of property in Belgium. It is to be feared 
that these excesses, which on the part of workpeople are 
akin to suicide, will make all classes of continental people 
suffer, because reaction is the inevitable consequence of 
such mad riots. Bismarck’s warnings will not be without 
influence upon the new French loan, which, after what he 
has said, will certainly not be subscribed for in Germany 
to the extent which might have been expected. On the 
other hand, we may suppose that Prince Bismarck 
intended rendering his French neighbours a service, by 
revealing what he had learnt, and that the warning is 
principally addressed to them. 

Before rejecting the brandy monapoly; the German 
Reichstag discussed the motion brought forward by the 
social demoeratic party, for the abolition of the dynamite 
laws enforced in 1884, after the attempt to blow up the 
Niederwald monument at the inauguration. The motion 
was rejected, and justly. Possibly the law contains some 
over severe clauses, but this is not the time for its 
abolition, seeing that anarchical tendencies are being shown 
everywhere. If the law were repealed just now, it would 
no doubt impress those whom it was sought to conciliate 
with the idea that the repeal was caused by fear. 

In Austria, the report of the factory inspectors for 
1885 has just been published, and shows that the 
Government officials inspected 2,661 establishments, with 
225,863 hands, of which 150,277 were male workers, and 
75,586 female. Of male workers under 12 years old 
there were but 28; 584 were between 12 and 14 years old, 
11,662 were between 14. and 16 years old, and 138,003 were 
above 16. Among the female workers, three were from 10 
to 12 years old, 457 from 12 to 14, 8,062 from 14 to 16, and 
67,064 were older than 16. Of the total of 2,661 esta- 
blishmenis, 1,813 employed 4,230 motors, representing 
establishments worked without 
motors, The following list shows what kind of establish- 
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ments were inspected, and the number of their work- 
people :— 
Number of 
Establishments 
Inspected. 
33 


Number of 
Workpeople 
: Employed. 
Mines 
Metal industries 
Machine manufactories 
Stone, earthenware, glass ditto 
Wood industry 
CD vicsiccetndccataererenvavele " 
Textile ditto 
Clothes and fancy articles 
Paper industry 
VOB. ic ccnaebaneuasisha siecwasigheatarses 
Chemical industry 
Construction 


The inspector for the Brunn district, where the great 
cloth and wool manufactories are situated, reports that the 
wages are pretty much the same as they were in 1884; 
that in many establishments the working hours have been 
reduced, and in most payment per hour has been intro- 
duced. But in many instances foreign competition has 
compelled the manufacturers to work with coarser wool, 
for which the weavers are paid less, so that many earn 
only 4 florins (6s 6d) a week. Those who live at a distance 
from the town sleep in the manufactories, for the most 
part, the inspector is sorry to state, in the same rooms in 
which they work during the day. The efforts of the 
employers to bring about a more rational mode of living 
than is customary among the workpeople has met with 
little or no success. The workpeople imagine that the 
establishments founded to benefit them are intended to 
deprive them of their earnings, and the employers meet 
with distrust everywhere. Every effort to lessen the vice 
of drunkenness, which is general with the people, has also 
failed completely. 


a anne 


Correspondence. 


LORD GREY’S CURRENCY SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The great respect entertained for the name of 
Lord Grey amongst all classes of society naturally drew 
attention to his letters on the currency recently published 
in The Times, and considerable confusion has arisen on the 
subject in the minds of those who, knowing something 
of the bi-metallic controversy and appreciation of gold 
theory, looked for some enlightenment from the pen of an 
old statesman of the standing of Lord Grey. I think, 
therefore, it may be well to show the practical results of 
such a false currency scheme; and if you are of the same 
opinion, you may be willing to find a corner in the 
Economist for the following remarks. 

Lord Grey says, “ Up to a certain date to be fixed by 
law, these 1/ notes to be issued to all who might apply 
for them in exchange for sovereigns, no deduction being 
made for deficiency of weight in respect of light sovereigns, 
unless they should appear to have been unfairly dealt 
with ; public notice to be given that after the date so 
fixed no sovereigns would be accepted by any persons 
having money to receive on behalf of the public without 
having first ascertained them to be of full weight.” 


This is a good bait to draw bankers and others to the 
“Grey notes,” but has Lord Grey taken into consideration 
the immediate results? which from my point of view 
would be as follows :— 

Bankers have for some time been very anxious with 
regard to the increasing difficulties and losses arising from 
the vast amount of light gold in circulation. Naturally 
they would rush to the proposed commission, and exchange 
their light gold coin before the expiration of “the certain 
date.to be fixed.” 

_ The total amount of light gold coin at present in 
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bankers’ tills or in the pockets of the public is calculated 
to amount to about 55,000,000/, without taking into con- 
sideration the large amounts current in Egypt, the Brazils, 
Portugal, and other countries, who find our freely-coined 
gold a useful currency. The deficiency on the light gold 
at present circulating in the United Kingdom is estimated 
at about 800,000. 

_ The above are large figures for the proposed commis- 
—— to deal with. Let us see how the operation would 
work, 

_ We will suppose that within the prescribed limit of 
time about 35,000,000/ light gold would be presented for 
exchange into “Grey notes.” The commissioners would, 
as a first step, use the gold coin to be melted into bars, 
and set to work to buy silver to an amount representing 
the reserve fixed to be held against the “Grey notes ” 
issued. This silver would have to be purchased in the 
United States or on the Continent, and the means of pay- 
ment would be the light gold coin melted into bars. We 
should then have substituted for a certain amount of gold 
an equivalent in silver at the market price. But this is 
not the only inconvenience. Directly the commissioners 
commenced their purchases of silver on a large scale, the 
price would probably run up by gigantic strides to the 
tune of some 15 to 20 per cent. on its present value as 
compared with gold. 

The difficulty of fixing under such circumstances “ the 
market price of the day” would puzzle most bullion 
dealers. 

By “ price of the day” I anderstand value of silver as 
against gold—silver being the commodity, gold the 
standard of value. 

Clause 4 of Lord Grey’s scheme provides for the pay- 
ment of the notes on demand in sums of not less than 
5001 ; and though he says “in silver at the market price,” 
to all intents and purposes it would be equivalent to pay- 
ment in gold, seeing that gold is the standard by which 
the value of the silver is to be calculated, and therefore 
the silver received would be exchangeable into gold with 
the slight difference between buying and selling price, 
even if this has to be taken into consideration, which 
would be doubtful. This option of payment on demand, 
if I remember right, in Lord Grey’s first letter was not to 
come into operation till the notes had been out a certain 
time; but let us suppose, as we may fairly do, thatat the 
expiration of this time a demand for gold springs up, 
and that bankers wish to exchange their “Grey notes” 
into silver on the conditions above mentioned, with a 
view to turning the proceeds into gold. Silver must go 
down to a price at which it can be sent abroad to repur- 
chase gold, when the fall in price would result in a similar 
manner as the rise on the first issue of notes. 

It is the old story of “supply” and “ demand,” and no 
fancy scheme for improving our currency can alter this 
well-known law. One great feature of the “ new monetary 
system,” as Lord Grey calls it, would be the enormous 
speculation in silver which it would set in motion, the result 
of which, there can be little doubt, would be anything but 
profitable to “ the commissioners for the issue of 1/ notes 
of the national currency.” 

The use of 12 notes issued against gold on the plan 
proposed and clearly laid down by Mr William Fowler 
would, of course, go far to economise the wear and tear of 
the gold coinage, but it has its drawbacks, as pointed out 
by Lord Grey. é 

I am entirely opposed to the introduction of a bi-metallic 
standard into England, but I should prefer bi-metallism 
with the international agreement (for what it is worth) 
which our bi-metallists make the base of their proposal, 
rather than take such an utterly false step as I hold Lord 
Grey’s scheme to be.—Yours fa:thfully, 

J. W. Brees. 


THE BALANCE OF TRADE. 

TO THE EDITOR OF THE ECONOMIST. ; 
Sir,— When, many years ago, cireumstances in lucec 1 
me to study the principles and teaching of litical 
economy, I learned that one of its axioms might be con- 
sidered to have secured universal acceptance, v1Z., that in 
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commercial intercourse between nations—in their buying 
end selling, their giving and taking, their imports and 
‘exports—everything coming into the country had to be 
gad for by something going out. Anyone who attempted 
to demur to this postulate was treated as a mathematician 


would treat one who required proof of Euclid’s definit‘on | - 


of a straight line, and refused the concession of further 
discussion. The fact, however, was evident that there was 


not an exact balance of the value of ordinary goods; =| 


amported and exported, and it therefore became necessary 
to invest a theory to make one. 

This theory was, that, to adjust the balance, the precious 
metals, gold and silver, must be brought into requisition 
to effect that object. It was not thought worth while to 
discuss how -these metals were to be obtained for the 


‘||ypurpose. Apparently, it was supposed that they would 


rise spontaneously to effect so necessary an object, so 
necessary, indeed, that without them, or some other sub- 
stitute, the axiom itself broke down and became no axiom 
at all. 


Since then facts have accumulated, and, what is more 
umportant, have become more susceptible of proof. At 
the time of the invention of the theory the values of 
neither the exports nor the imports of this country were 
ascertained with the care‘and precision now bestowed upon 
them, and no account of the imports of coin and bullion 
was taken at all. As regards coin and bullion—otherwise 
ithe precious metals—they seem always to have been con- 
sidered and treated as occupying some mysterious position 
inthe natural system, which exempted them from being 
classed with its other products. No reason was shown to 
wequire this, unless it was that they supplied certain 
requirements better than other products—a reason which 
anight be ascribed to each separate product of the earth 
equally well. This superstition was generally believed in 
at the time of the invention of the theory, and has still 
‘many adherents. 


Those who have paid attention to the facts, and whose 
uminds are open to conviction, have, long ago, been per- 
suaded that there is no distinction between the precious 
wnetdls and other merchandise in respect of the condition 
‘that.they are not to be acquired otherwise than by some- 
thing being given in exchange for them. If so, in valuing 
the ere and imports of a country these precious metals 
must form their part of the whole, and whatever the balance 
amay be between the exports and imports of that whole, it 
aust .be accounted for in some other way than by 
«utilising such metals to adjust a balance on one, or other, 
orboth sides of which they have already been entered to 
swell the totals. 

Those who have watched the totals of the values of the 
amports and exports of this country for many past years 
are aware that, either with or without the inclusion of 
coin and bullion, the total of the imports far exceeds thai 
ofthe exports. Constrained to reject the ancient super- 
stition, they have probably tried to discover the cause, 
and invent a more plausible theory to supply the place of 
the old one. For myself, 1 have read the many sugges- 
tions of explanation that have been published, and have 
formed some in my own mind, but to my satisfaction, 
woue of them has explained the continuous and enormous 
preponderance in value of imports over exports which has 
to be accounted for. 

it isfor this reason that I have ventured to ask your 
assistance, as the first journalistic economical authority, 
an giving publicity to the tables which accompany this 
fetter, and in inviting correspondents of authority to 
suggest such explanations as may have occurred to them 
of the facts therein entered from the official returns. 


It will be observed, that after deducting 7 per cent. 
from the value of the imports to satisfy charges for freight 
and insurance—a percentage generally admitted to be 
excessive—in order to make a comparison with the value 
of exports,—which does not include those charges at the 
stime of its declaration,—a fair one, the balance in favour 
of imports to be accounted for still stands for the 27 
wears, 1858 to 1884 inclusive, at one thousand four hundred 
and fifty-seven millions, two hundred and thirty-seven 
thousand, three hundred and forty-seven pounds sterling. 
—Your obedient servant, F. R. 
March 22, 1886. 
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A table of the excess in value of imports imto, over 
exports from, the United Kingdom (exclusive of coin and 
bullion), from the year 1858 to 1884, both inclusive. 


Also, a similar table of coin and bullion, showing on 
which side the balance lies, and its amount. 
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Merchandise. ; 
(Excluding Transhipments. ) Cotn ent Seies. 
4 isle ee Balance : 
Imports. Exports. | ——— Imports. Exports. | in favour = 
Exports. | Imports. | Ex perts 
é £ &£ oa & | 


hie 
1884 390,018,569 295,967,583 94,050,986 26,377,903 21,999,222) 1,621,319 
1833) 426,891,579 305,437,070, 121,454,500 17,223,802 16,414,211) By sats 
1882) 413,019,618 ¢ 106,358,894 23,619,384 20,989,258) 2,630,226 


1881 397,022,489 297,082,775 99,939,714 16,864,408 22,502,519 16,638,411 
1830 411,229,565 286,414,466 124,815,009 16,253,883 18,889,503) |2,635,620 
1879 362,991,875 248,783,364 114,208,511 24,155,538 28,584,912 ...  /4,429,374 
1878, 368,770,742 245,483,858 123,286,884 32,422,955 26,686,546 5,736,409... 

1877 394,419,682 252,346,020 142,073,662! 37,152,799 39,798,119 |2,645,320 


1876, 375,154,703 256,776,602, 118,378,101 
1875; 373,839,577; 281,612,323; 92,327,254 
1874) 370,082,701; 297,650,464 


29,464,082. 7,590,162: 
27,628,042) 5,636,747| 
7,525,595 


1878} 371,287,372, 311,004,765 60,282,607 oa 
1872, 354,693,624, 314,588.834 40,104,790 Lee aeel ae 
1871! 331,015,480 233,574,700 47,440,780 33,760,671) 4,380,156)... 
1870, 303,257,493) 244,080,577 59,176,916 10,539,978)... 
1869) 204,460,214 237,015,062 57,445,162 16,377,528) 4,123,463) 

1868! 204,693,608} 227,778,454! 66,915,154 20,220,014) 4,882,581 

1867) 275,183,137; 225,802,529 49,380,608 3 14,324.517) 94 

1866) 295,290,274) 238,905,682, 56,384,592 21,€38,611! 12,648,528 

1865, 271,072,235) 218,831,576 2,240,709 15,002,524) 6,369,687 


1864 274,952,172, 212,619,614, 
1863| 248,919,020 196,902,409 
1862) 225,716,976, 166,168,134) 
1361| 217,435,024 159,632,498 
1330, 210,580,373, 164,521,351 
1859) 179,182,355, 155,602,975. 

164,583,832, 139,782,779) 





030, 26,544,040) 3,486,754 
59,548,842) 31,656.476) 29,326,191) 2,330,285)... 
57,852,526 18,747,045) 20,311,643)... {2,064,008 
46,909,522 22,978,196) 25,534,768) ... (2,556,572 
23,489,380 37,070,156, 35,688,803) 1,38:,° ‘ 
24,801,053 29,493,190 IO AES ATE, na ome 








|$,595,863,329 6,571,117,168 2,024,746,061 742,900.847 656,045 484 86,155,213 




















Imports and Exports, 1858 to 1884. 





£ 
Total value of merchandise exported ...............+0+++ 6,571,117, 168 
Total value of coin and bullion exported ......... ..... 656,045 ,634 
Total value of exports ............cssssceeeeeserereseeeeneess 7,227, 162,802 
Total value of merchandise imported ................0.++5 8,595,863,829 
‘Lotal value of coin and bullion imported ............... 742,200,847 
9,338,064,676 
Deduct 7 per cent. for freight, insurance, Kc. ......... 653,664,527 
Total net value of imports.................c:cceeereeereeeeres 8,684,400, 149 
Deduct total value of exports given above ..........+ 7,227, 162,802 
Excess value of imports over exports to be accounted 
WOOT‘ crnneksiorinialbonc a shield : viiisiditeadaaitelesbatiagan 1,457 237,347 





TRADE REVIVALS. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—The last two general revivals in business after 
periods which are called “ periods of depression,” began 
respectively in the spring of 1870, and in the autumn of 
1879, and as the feeling is pretty general that another 
revival is due, and overdue, and some not very sanguine 
people say it is at hand, let us consider what on former 
occasions were among the early signs and circumstances 
waiting upon a trade revival. 

No doubt the word “ depression,” which has now fora 
long time been in most men’s mouths, is made to cover a 
good deal, among other things a fall in markets, which 
may or may not be either the cause or the effect of 
depression. Without, however, cavilling at words, a time 
of depression may, I suppose, be taken to be a time when 
it is hard to earn profits, and when distrust, instead of 
confidence, reigns in the mind. Crippled profits and 
distrust combined mean an absence both of ability and 
inclination to speculate, and the effect is sure to be a fall 
in the market value of speculative as distinguished from 
investment securities, and the more speculative the 
security the bigger the fall. 

In 1870, life began to show itself in the spring after the 
long depression which followed close upon the heels of 
the failure of Overend, Gurney, and Co. It is true this 
beginning of a revival was checked for a few months by 
the Franco-German War, but it reappeared directly the 
war was over, and the unloading of stockings in ce 
over the war indemnity gave impetus to it. 

Again, in the autumn of 1879 an awakening took place 
after the depression which had lasted pretty nearly since 
the American crisis of 1873, and although it continued 
only fora short time, it made rapidprogress. 
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Now, it is a fact, which perhaps is worth taking notice 
of just now, when a great deal of life is returning to the 
Stock Exchange, that the first indication of any approach 
of revival in each of these periods was a risein speculative | 
securities, as a reference to the Stock Exchange list will | 
show. Some would suppose that an improvement in 
securities would follow upon, instead of preceding and | 
being the pioneer of, a recovery in trade ; in point of fact, | 
however, the reverse will be found to have been the case, | 
at least in the more speculative markets. Speculators | 
busy themselves in knocking down prices when times 
favour them, and they make money, but something 
happens somewhere, it may be very little, or perhaps | 
nothing—only the absence of further troubles. The | 
speculator has run his tether, his reign is closed as a 
“bear”; if he lives on, he lives as a “bull.” Buying sets | 
in, and he buys for dear life. One crop after another | 
crop of buyers appears, one crop after another crop of | 
securities begins to rise, and profits are the outcome. Now, 
it is said that the Stock Exchange discounts everything ; 
but to — it may seem simply ridiculous to suggest | 
that a speculative movement in stocks should be regarded 
as pioneering any substantial recovery in commerce ; and 
to a certain extent this may betrue. On the other hand, 
without going into ancient history, we have the fact to 
face, that the two last general booms in stocks were | 
immediately antecedent to, rather than coincident with, 
such recovery, and I submit that it is not so very absurd 
to suppose that a rise in securities such as we see now 
going on, if it does not actually initiate, may at least help | 
to develop the germs of a trade recovery. See an illustra- | 
tion of how it may operate. The holders of produce 
observe that something at last is reviving; it is a straw, 
may be, but it shows which way the wind blows. They are 
less inclined to gell; a disposition to buy follows, we know, ! 
an indisposition to sell; then those who have made money 
over securities come forward to buy produce, but the 
sellers are gone. Nobody will part with stocks when they 
are rising; a further rise is the result. People are better 
off and in better spirits, from the mere fact of being able 
to value their assets higher than they could yesterday. | 
They at least fancy they have made money, and they begin 
to spend it: retailers benefit, manufacturers get orders, 
capitalists wake up and buy, and all goes “merry as a| 
marriage bell.” 

It will be interesting to watch and see whether the | 
Stock Exchange revival, which is undoubtedly a fact to- | 
day, will prove to be again the leader, if only by an| 
incident, in a trade boom.—I am, Sir, your obedient 
servant, 








Country Banker. 
London, March 15th, 1886. 


—_———__—. 


THE INCIDENCE OF TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—In February last year, a correspondence took 
place in the Economist respecting the incidence of taxa- 
tion on the various classes of the community. Mr 
Chamberlain defended the views he had expressed in his 
speech on the Taxation of the Working Classes by a 
letter addressed to you, in which he stated that the 
taxation paid by an agricultural labourer in Northampton- 
shire, earning 20s a week, was 7°9 per cent. of his wages, 
while the taxation paid on an expenditure of 10,000/ a 
year was not more than 32 per cent. Mr Chamberlain’s 
figures were disputed, and from the correspondence that 
ensued it would appear that the average taxation paid by 
the working-man does not exceed 4°5 per cent., while the 
percentage of income paid in taxation on incomes of 
10,0001 a year was manifestly greatly understated at 35. 

I have always held that the class of incomes which con- 
tribute most heavily to Imperial taxation are those which 
lie between 6002 and 900! a year, and as an instance in 
point, I subjoin the taxation paid in 1885 out of an income 


of 7501 ° me 

£.s 
Feroomnetax om. 7501, 06 8d. .ocec.c.cccscocsesesececessssssscoseseees 25 0 
Bankers cheques (120) eats Tasos snpusinipabinoneon veces 0 10 
House duty, om 1200, at 9............ccc.cscsccscecssece seseesees 410 
Beer, 162 ls, at 23d CR Heese seewarnnes eesnananesnasnaeeseereeeseees 110 5 
Wine, 120 bottles, or 20 galls, at 9a Gd. _...........s.ss+e-e ; 210 








435 
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SN, D I ah ii cece es acetals 1 10 
Sy IID Serhan bdctththe dt dinhn cde dndbbecidediubiudieiliacbicidad 00 
SOM, WM ii acaikies «ini se stscssnaiinese: deeocdoesiae 1 6 
Fruits, currants, raisins, &c., 20 lbs, at 7s 6d a ewt......... 0 il 
mS TU 2 
OO Se Si a ge 04 
PS IO aia OT iis ssiev sds jeinicdisddanensesttle 07 
Smaller stamp duties (say)...............cccccccccssceseeeneeseseees 1 0 
Sees tax, 5 % on railway tickets (52/) ............ osm. «, 
Death duties, at 34d ...4.......c.ccceeee Aitemnicenutintenecntasaved 10 18 
53 3 9 


—or slightly over 7 per cent. on an income of 7507, against 
4; per cent. paid by the working classes. 

The only item in the above list which may be considered 
as Open to criticism is the death duties. I have arrived 
at this in the following manner. I find from the statistical 
abstract published in 1885 by the Board of Trade that the 
revenue from the legacy and succession and probate duties, 
and also the proceeds of 1d in the income tax, for the four 
years ended with 1884-5 have been :— 


lecsoocemocauwacg 


0| steadily increased. 


Legacy and 1d in In- 
Probate. Succession. Total. come Tax, 

£ £ £ E 
1884-5 ... 3973586 3,741,609 7,720,000 2,000,000 
1883-4 ... 4,063,011 3,335,817 7,399,000 1,995,000 
1882-3 ... 3,759,391 3,536,538 7,296,000 1,946,000 
1881-2 ... 3,515,384 3,540,585 7,056,000 1,999,000 
Average of four years.............:..c0e0 7,370,009 ... 1,950,000 


Thus the average revenue from the death duties has in 
the last four years been 7,370,000/, which is equivalent to 
an income tax of 3$d. It is, however, probable that the 
death duties in connection with an income of 750/ are 
somewhat below the average, because (1) the property will 
be left mainly to lineal descendants; (2) the area of the 
death duties is larger than that of the income tax. [have 
accordingly taken an income tax of 3>das a fair annual 
equivalent of the death duties. 

In view of the approaching Budget, I think that the 


| disparity between the taxation paid by the middle classes 


and that paid by the working classes cannot be mae too 
prominent.—Yours, &c., Z. 








Potices of Books. 
ve C. Mitchell and Co. 





The Newspaper Press Directory. 
London. 

Turs useful guide to the newspapers of the United 
Kingdom, now numbering over two thousand, has reached 
its forty-first annual issue. A supplement, published this 
year for the first time, gives some interesting information 
about the Australian Colonies and India, and the 
geographical features and resources of these important 
British possessions. 





China and Japan Exchange Tables. By John Grant Poibes. 
Manchester: Joseph Clarke and Sons. 
Tu1s compilation is intended to economise the time and 
labour of China and Japan merchants in the same way 
that Mr Forbes’ previous work on the India exchanges 
has done for Indian merchants. By using these tahies, it 
is stated that the ordinary labour of conversion is reduced’ 
at least one-half. Any price from jd up to 20s, or 
from 1 to 5 taels or dollars, with any cents from 1 to 99, 
can be converted by a single reference. The amount of 
labour involved in the preparation of these tables has 


been very great. 





Commercial and Industrial Spain. By Georye Higgin, 
Mem. Irish C.E. London: Effingham Wilson. 1886. 
Me Hrearn’s little book gives in a compact and readable 
form a fund of authentic information. It is the reprint, 


aes 


7 


with considerable additions, of an article in the Fortuightly f 


Review. Mr Higgin proves conclusively that notwith- 


standing the political convulsions and civil wars which ! 


Spain has undergone during the last quarter of a century, 


a| her material resources and commercial prosperity have 
Of her agriculture he does not speak 


0| so hopefully. He attributes its stagnant condition to two f 


main causes: The want of irrigation, and (2) tlie 


g | excessive subdivision of properties consequent on the law 
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of compulsory equality of inheritance. Irrigation on q 
really adequate scale can only be developed by the aid ‘| 
State subvention, as, though of invaluable benefit to the 

country, it is ruinous as a speculation. At present only 
4} per cent. of the cultivated land is irrigated, and while 
the nation has “ paid away to private companies nearly 
twenty-five millions sterling as a free gift for the fostering 
of railways, not one penny has been granted for ir rigation.” 
Mr Higgin is ot opinion that if one-sixth of this sum were 
devoted to utilising the waters of such rivers as the 
Guadalquiver and the Guadiana, their valleys might 
become as rich and as populous as the irrigated districts 
of Murcia or Orchuelo, which support respectively 1,681 
and 767 inhabitants to the square mile, the average 
throughout Sprain being only 81. 





Radical Pioneers of the Eighteenth Century. 
Daly, LL.D. LL.B. of Trinity College, 
London: Swan Sonnenschein. 1886. 


Mr Daty is,.as we learn from the Preface, a London 
clergyman, who, “‘ having drawn around him a number of 
young men desirous of learning something of the history 
of their country,” has compiled the present work for 
their instruction and edification. They might, we think, 
have easily founda more trustworthy mentor to direct 
their historical studies than Mr Daly. By those who, 
from other sources, have already a competent knowledge 
of the state of English society in the eighteenth century, 
his smartly-written and incisive sketches of men and 
manners will be taken for what they really are—social 
and political satires, clever, pungent, and amusing, not by 
any means without truth, if taken in their due relation to 
other truths, but terribly misleading, if naively accepted 
as the whole truth. In short, Mr Daly is a satirist, not 
an historian; for he lacks what are to the historian 
two indispensable qualifications—dispassionateness and 
judicial fairness. 


By J. Bowles 
Dublin. 






The. Western Pacific and New Guinea: Notes on the 
Natives, Christian and Cannibal, with some account of the 
Old Labour Trades. By Hugh Hastinys Romilly, Deputy- 
Commissioner for the Western Pacific, and Acting 
Special Commissioner for New Guinea. With a Map. 
London: Jobn Murray. 1886. 


Mr Romrtty’s “ Western Pacific” isa charming book of its 
class. There is init no suspicion of book-making. “We seem to 
be listening to the talk of a clever man, who has had strange 
and exceptional experiences, and pours them out for our 
instruction and entertainment in a rich and varied stream 
of anecdote, description, historical apergus, etheological, 
and geographical notes, with here and there a wild 
adventure told in the most simple matter-of-fact way, as 
if they were all in the day’s work. In fact, the whole 
volume is a series of the most delightful “ yarns,” which, 
while seeming only to amuse, really give their readers a 
living and real knowledge of the Pacific and of its 
inhabitants. 

























































































Trough the British Empire. By Baron von Hiibner, 
formerly Austrian Ambissador in Paris and Rome. In 
Two Volumes, with a Map. London: John Murray. 1886. 


Baron von Husyenr’stour “Through the British Empire,’ 
is no ordinary book of travels. A long and distinguished 
diplomatic career has made him conversant with the past 
history, and actual condition, social and political, of the 
colonies and dependencies of which he writes, whilst his 
intimate relations with English statesmen have given him 
singular opportunities for acquiring, from the -most 
authentic sources, information unattainable bythe ordinary 
tourist. Besides all this, he possesses unusual facilities 
of observation, combined with great insight, good sense, 
and moderation, i in judging what he sees, and gauging the 
tendencies and aspirations, the perils and the prospects of 
each of the widely diverse countries which he visits. The 
work, consisting of two thick volumes of over 500 pages 
each, is most attractive reading—solid and instructive, but 
never dry. Whether itis or is not a translation we know 
not; but its style is charming, and would do credit to any 
Englishman of letters. 
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SAVINGS’ BANKS RETURN. 


A Rervrn showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weekea ended ancheed 27, 1886 :— 



























































Be 
| Total Amount | Total Amount 
Received by the Paid by the 
| Commissioners. Commissioners. 
Savines’ BANKS :— 2 ser 2 < 
In money and interest credited ............... 75,676 5 8 99,896 7 6 
For stock sold or purchased for the 
Savings’ Bank investment account......... 6,671 15 3 18,869 15 9 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,149 16 7 1,648 9 3 
ORR ii rsisttccrtcoamaiibctsiscnied $2, 507 1 17 2, | ~~ 490,414 12 6 
Post Orrick SAvines’ BANKS :— ee 
In money and interest credited ..,............ 310,3C6 1 1 28,646 5 10 
For stock sold or purchased for the 
Savings’ Bank investment account......... | 29,401 5 11 56,446 8 7 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks . ‘ba 1648 9 3 1,159 16 7 
i TINE as cicstneenentiniesciieieiness-- wl $41,355 18 3 | 86,252 11 0 
At Co: nd- | At Co nd- 
At = aa *» | ing Period Last | ing Period Last 
Month. Year. 
Total amount at the credit of :-— £ a? — on & sd & sd 
The fund for the Banks for ‘| 
IS sssccunsesiavieaudibanaonn | 46,255,897 12 2 46,293,804 7 2 45,645,492 17 1 
The Post Office Savings’ Banks | 
BU, ** nists sonstntboampatiabeiol 49,417,761 18 10, 49,162,658 13 7, 46,278,984 17 4 
Total ..| 95,673,659 11 0, "95,456,463 0 9 9, 91,924,477 14 5 
Savines’ BANK INVESTMENT | 
ACCOUNT :— 
Total amount of stock held 
for depositors in—Trustee| 
covlegy et RE 717,818 17 11, 704,647 S$ 9 564,003 14 4 
Post Office Savings’ Banks..| 2,580,277 10 0) 2,553,613 4 4) 2,122,335 2 2 
TOU. . scensccanudvsavits 3,298,126 7 11 3,258, 265 13 1, 2,636,428 16 6 
Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 31st March, 1886. 


ee DEPARTMEN1. 











£ 
Notes isstted............ 36, 90,2 210 Government debt ... 11,015,100 
Other securities ...... 4, 734, 900 
‘Gold coin & bullion... 21,249,210 
Silver bullion ......... on 
36,999, 210 | 36,999,210 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
RROBB  ccccccccsecescssese - 3,745, OG |; QDink idisdessiceiine «= 14,584,802 
Public deposits*...... 11,303,032 Other securities ..... 24,591, 030 
Other deposits......... 23, 140,318 Notes.........cseeeees ,= 12,545,870 
Seven-day and other Gold and silver coin 1 202,258 
Dills ceccecccercccerces 18], se 
52,923,960 52, 923,960 


* Including Exchequer Savinge’ Banks, Commissioners of National Debt, and 
d 


ividend accounts. 
Dated April 1, 1886, F, MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the fo)lowing results :— 


LIABILITIES ASSETS. 
Circulation (including — | Securities .. stoocee” SD 372832 
post bills) ......... vas. 24,635,042 | Coin and bullion... ves 22,451,468 
Public deposits. sesanunainieaia 10,303,032 | 
Private deposits ............000 - 23,140,318 
69,078,392 62,824,300 


The balance of Assets above Liabilities being 3,745, —“T4 as stated in the above 
account under 


the head Res 
" FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





—7 — 
Circulation mca ae ~_ —— apenas 600.505 essseese pes ave 
Public deposits 457,053 1. sorcoreee 
Qe RIN occ cceccctee cen sevscccensecceesessese nanctndbegne:; ia 148,208 
Government securities »  ecouaancansin 24, (453 concessones 
Other oneiapaieignh 64,733 oosseieane 20 evo 
Bullion ... one evdceccosese 85,536 
Reserve..... » ° we 785,041 
oe 22,223 
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The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 31, 1886 :— 























The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below | 


with the previous statement and with th rrespondi : 
ment of last year :— ' oo a 




















a - Securities is LP BANK OF FRANCE. 
2 rom 2 |e pees 
| Coin and excludng) #3 
Date. | Abroad, or sot Post Deposits. Banking | Reserve. a\2 | ' Comparative Increase 
Bullion. | Sent Bills | ———- |e | Aprill, | Mar. 25, , April 2, | or Decrease. 
. iS } 4886. | 1886. | Led. _—_—— 
= : | ne a | Last Week Last Year. 
78 gee ere} et 4 leis Assets -—) orl call: at a a 
Jan. 6) 19,964,311, 333,000 out 24,932,045 33,031,710 40,249,936 10,789,766 30 ? Coin and bullion~Gold ...| 51,217,000 50,641,000. 40,299,000 576,900 + 10,313,000 
¢ 4 ’ , 7 + » x ’ * 
3, 20,485,152; 87,000 in 24,606,530 31,664,166 38,090,657) 11,628,622 369\— - Silver... 44,268,000, 44,125,000 42,469,000 + 143,000 + 1,799,000 
20| 20,953,690, 73,000 in 24,303,630 31,273,449 36,915,214 12,400,050! 393 3 Government securities ... 24,113,000 14,113,000 14,113,000 a « 
27| 21,868,438, 432,000 in’ 23,936,760 31,279,337) 35,691,558 13,631,678 434 — | Private securities............ 36,200,000 33,871,000 46,330,000 + 2,329,000 — 10,130,000 
Feb. 3) 22,041,923) 46,000 out 24,413,035 29,482,155 34,198,542/13.378 893 451\— BILITIES. 
10} 22,398,249 nil —_ | 23,877,715 30,070,117 33,943,903/14,270,584, 474 — | Notes .......00.0cseese natemiag 113,350,000 111,498,006 116,S18,000 + 1,852,000 — 3,465,000 
17| 22,753,297, 106,000 out 23,508,915 30,454,631! 33,751,939':4,904,382 43, 2 | Government deposits.....| 8,352,000 8.348,000 41436,000 + | 4,000 + 3,916,000 
24) 22:991,670 151.000 out, 23,441,560 30,860,428, 33,722 429/15,300,110 49, — | Privatedeposits ............\ 14.812,00C 14,849,000. 13,465,000 — 37,000 + 1,347.00 
Mar. 3) 22,668,732, 438,000 out 23,996,575 81,148,001) 35,178,165/14,422157| 46"|— a ee ee 
10 22,571,006, see ~~ sae0s. 28 1.377.478 85,127,845] 14,635,881 468 |— IMPERIAL BANK OF GERMANY. 
17| 22,455, 396,000 out 23,619, »232,698' 89,127,935/14,585,426! 414|— “eae as 1a as cs ee ar 
24 22,527,004 50,000 out 23,753,835 35,132,585! 39,086,641) 14,533,169 i — Asszrs. a —_ a 31. |Last — saw See 
31 22,451,462 72,000 in _24,458.340 34,443,350 39,175.832'13,748.128 30} — | Coin and bullion | 85,284,000, 35,251,006 27,924,000 + 33,200, + 7,360,000 
seneeecoeees) . y . ’ ess ous 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 


ack, viz.:— 
aa a a 


At corresponding dates Mar. 29, April 4, April 2, , Aprill, | Mar. 31 
with the present week.| 1876. 1883. | 1884. sas.” | 1986.” 


ma eae 

25,553,520 24,946,500 24,453,340 
10,500,532 | 11,165,542 11,303,032 
24,259,339 | 25,62:,497 93'140,318 
12,451,964 14,672,692 14,584,302 
25,313,028 , 24,148,744 24'591,030 
15,548,364 , 16,466,406 13,748,198 
25,351,884 | 25,652,906 22,451,462 











——_—____---— } reed Reel 
Circulation (excluding, £ j £ £ 
Bank post bills)......... | 26,821,075 26,011,615 
Public deposits ..........+. 9,803,159 11,571,471 
Other deposits ............| 19,021,728 22,259,833 
Government securities..! 14,307,605 13,360,565 
Other securities .........{ 19,853,620 27,339,371 
Reserve of notes & coin’ 13,179,863 11,679,516 
Coin and bullion .. 25,000,938 21,941,131 
Proportion of reserve | 
to liabilities ............ 45} ZX 343 7 | 447% | 303 % 
Bank rate of discount... i 3 —s 6 6|lU ECO SD 
Price of Consols ... .....! 948 102 | 023 | 98) | 1008 
Average price of wheat 423s Od | 383 1d 323 7d. 303 Od 
Exchange on Paris (sht) 25 20 30 | 25 214 26} 25 224 27} 25 37147895 15 20 
— Ansterdam(sht) 12212312 1 2 12 1h 2% 12 it 12 0} 13 
— Hamburg (3mths) 20 73 | £0 60 64 2064 63 , 20 67 71 20 53 57 
Clearinz-house return... 79,437,000 72,507,000 135 338,000 138,175,000 125,215,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 a deficiency of 831,892; in 1883, a 
deficiency of 5,079,538 ; in 1884, a deficiency of 1,053,689/ ; and in 
1885, an excess of 1,476,753/. In 1886, there is a deficiency of 1,450,722I. 

In 1883, the turn of the quarter had made the money market 
easier as usual, and the Bank return was a strong one, but the 
decline of } per cent. in the rate for discount was mainly due to an 
improvement in the New York exchange. 

n 1884, the Bank rate was reduced from 3 to 24 per cent., after a 
duration of three week, owing chiefly to large receipts of gold from 
America, Rates in the open market receded to under 2 per cent., 
and the Funds improved. 

In 1885, the tendency of the market was downward, the value of 
money having been upheld by the troubled political outlook, which 
was then becoming clearer. 

The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000's omitted.) 





= 
“ee 


















Weeks | Exchan ‘“‘Fourths” of the 
Ending, | Total a ae Daya.” | Consol Pay Days. Seat 
 g 2 | Date, & 
Jan. 6 ...... 119,788, 2% 19,482, [May 4) 19,482, 
ree 91,3 38, 19,891, June 4| 15,557, 
, ee | 126, 18,475, Wuly 4) 18,411, 
27 ......| 86,727, 21,631, Aug. 4| 20,013, 
Fue. 5. | 130,697, 19,234, Jsept. 4) 17,151, 
WO asin | 89,542, 22,070, Oct. 3 18,428, 
17 w...| 13,3 16,555, JNov. 4) 16,503, 
24 ......| 96,603, 21,604, |Dec. 4} 18,339, 
Mar. 3 | 156,439, | 1286. 
38 esd 94,826, 19,627, Jan. 4) 20,662, 
17 su.| 184,008, 19,700, jFeb. 4) 14,725 
24. 7,929 28,008, (Mar. 4) 16,330, 
Be. hans } 125,215, 


Zotal, 1886... 1,481,142, 
respndg, | one 
total 1ass| j 1470500, 
Inc.orDec. }|+ 10,€42, 
in 1886,. hit 07% 
Gross total 






67,425, 
64.878, 


+ 2,547, 
i= 39% 


295,456, 
231,585, 


+ 63,871, 
= 275 % 






—_——— 






in 1885 ...| 5,511,071 935,084, #8 249,327, 
Do, ’84...| 5,797,587, 23) |. | 268,352, 
rease in| 286,516, 25,539, 19,025, 

serene = 49% = 26 x oor | = 70% 








*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 








1886. 1884. 
Total from Jan. 1 to Dec. 26 ...... £104,371,1€0 ........ £109,367,S14 
DOCreAase iN 1885..eecc00e0+0000 4,996,654 = 4°6 pet cent. 

Eleven W. = be 30T 
even Weeks endi 20... 337,269 sass s. 27,758, 
Week ending Mar.  grisiaboen seeilitieeaeauatcs ran 8ss ‘ 2,109,561 

Total to date... 29,484,607 «+. wee 29 867,868 





Decrease in 1886 ......... $83,261 = 1°3 per cent, 













Discounts and advances... 18,073,000; 17,884,000 23,007,000! + 189,000)— 4,934,000 
| i 


LIABILITIES. | 
Notes in circulation.........' 35,569,000 34,952,000; 38,625,000 + 617,000 — 3,056,000 
current accounts ........ ...! 15,130,000! 15,427,000) 9,470,000 — 297,000 + 5,660,000 





AUSTRO-HUNGARIAN BANK. 
Mar. 23. | Mar.13. | Mar. 23. |Last Week.) Last Year 
AsseTs, | £ | z | £ £ | £ 
Coin and builion—gold ...| 6,391,000! 





6,392,900} 6,968,000 — 1,000— 577,000 
—_ silver...| 13,245,000| 13,261,000) 12,885,000 — 16,000 + 360,000 
Discount and advances ... 25,000 


14,442,000) —" 13,817,000,— 219,000 + 
' 





LIABILITIES. | 
Circulation .....................| 33,586,000; 84,151,000! 33,479,000 — 665,000) + 107,009 
NETHERLANDS BANK. 
| Mar. 27.) Mar. 20.) Mar. 28. |Last Week. Last Year 
ASseETs. | £ { £ | £ | £ 

Coin and bullion—Gold ...; 5,342,00€ 5,213,000 2,906,000 + 129,000 + 2,336,000 

— Silver...| 8,188,000) 8,159,006! 7,893,000 + 29,000 + 295,000 

Discount and advances ...| 5,953,000, 6,100,000) 7,150,000 — 147,000 — 1,197,060 
LIABILITIES. 

Notes in circulation .........' 16,468,000, 16,525,00C) 15,259,000 — 57,000 + 1,179,000 

Deposite ..... ......-...0..00..) 1,484,000! 1,406,000, 1,079,000 + 7<,000'+ 405,000 





NATIONAL BANK OF BELGIUM. 
Mar. 27. , Mar. 20. ; Muar. 26. |Last Week. Last Year 
£& & | £ & & 











ASSETS. } { 

Coin and bullion ............. 3,817,000) 4,00°,000 3,912,000 — 191,000'— 95,000 

Diseounts, &c. sseee, 12,334,000 11,925,000 11,109,000, a 409,000) + 1,225,000 
LIABILITIES. ; 

Circulation ...............-..-..) 14,067,000) 14,053,000, 13,613,000 + 14,000'+ 454,000 

Deposits ..........c:c0-e0ee00e| 3,620,000] 3,395,000) 2,452,000 + 275,000! + 1,168,000 
NEW YORK ASSOCIATED BANKS. ol 

- Bei ; Mar. 27.) Mar. 20,, Mar. 28. Last Week. Last Year 
ASSETS. bo Wee coe Bic bs 2 ee £ 

Specie .......cc.cccccesseeseeseee 15,820,000 16,840,000, 20,960,000 — 1,020,000 -— 5,140 000 

Loans and discounts......... | 71,220,000) 71,940,000, 60,200,000 — 720,000 + 11,020,000 

Legal tenders .................., 5,760,000; 6,220,000; 6,400,L00 — 460,000 — 640,000 

LIABILITIES. 


Circulation .....................| 1,600,000; 1,560,000) 2,180,000+ 40,000 — 580,000 

Net deposits .............0000: 76,060,000; 78,280,000 70,680,000, = 2,220,000)+ 5,380,000 
ERVE (Specie & Notes). | | - 

pee no = yale 19,015,00€ | 19,570,006 | 17,670,000 — 555,000) + 1,345,000 

Excess of actual reserve ...! 2'563,000! 3,490,000! 9,690,000 — 925,000'— 7,125 000 


nverting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin , 
at 8d ; ona the franc at 25 per 1. American currency is reduced into 


English money at 4s per dollar. 

Discount aND Monry Marxet.—The money market has 
been in a listless state during the past week. On Tuesday and 
Wednesday the loan market was moderately active, owing to 
the Stock Exchange settlement, which commenced on the 
former of the two days, but rates were rather easier than on the 
last occasion, the lowest quotation being 24 per cent., and the 
ordinary range from 24 to 3 per cent. The discount market 
has been extremely quiet. At the beginning of the week rates 
had an easier tendency, but they hardened on Tuesday, when 
the allotment of the last issue of Treasury bills became known. 
These were all in ‘‘Threes,” and the average rate at which 
they were taken was only a trifle under 1; per cent. The 
market closes dull at 1} per cent. for fine three months’ Bank 
paper. The foreign exchanges have remained weak, but the gold 
movements have not been important. In view, however, of the 
somewhat unsettled aspect of foreign politics, they may be at 
any moment augmented. And it is the possibilities in this 
respect that will largely determine the course of the market 

i immediate future. 
yp ain increase in the circulation of notes and 
coin at the end of the quarter, the reserve of the Bank of 
England has decreased by 785,000/, the total now being 
13,748,001, or 39¢ per cent. of the liabilities. The tax pay- 
ments have reduced the private deposits by 1,146,000, but 
the increase in the public deposits only amounts to 457,000. 


The tenders for 2,195,0001 Treasury bills were o ned on 


i tted in 
Tuesday at the Bank of England, the whole being allo 
aoe intl? bills. Tenders at 99/ 12s 3d received about 48 


t. of the amount applied for, and those above that price | 
in full, this result being cael to a discount rate of 11 lls per || 
cent. perannum. The average rate was ll 9s 2d per cent. 
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We subjoin our usual discount quotations for paper having varicus | Co., 10 Throgmorton avenue, and Stock Exchange, has expired 


periods to run, and a comparison with previous weeks. 
; a.) pts 
o> 


ae Bank Bills. 





Trade Bills. * 





a8 | 
i |8 Months.\4 Months./6 Months.|3 Months.4 Months. 6 Monthe 

x % | SJ Bs z 

Jan. 14°..; 113) af 28 | 24 * 23 | 24 03 3°4/ 3) 4} 34 
a..)2 1| 1 2 2 2) 3 | Ff 3t| 23 3} 
28../1 13) 19 13| 18 13] 1f 2 of 239/ Of 3 | 2 8 
Feb. 5..| 8 1 1 ba 3 | 73s? 
12../ 1 1§ 1} 4 gj i 2 33) 23 | % 8 

19 | 3 1 1 | 134g 1k 13; 1 23) 23 2b 

26.. | 1 1 | 1 | 4 1g 2 | 72 1a 
Mar. 5.../1 1}| 1 iY 1 W2| 2 2} 8 
12...| 1 1 | 4 | i 32 | 2 Bl as 

19...| 14 13 y | 1g 2 44 2 24 at | 2% 

%6..| 91} 1 | 38 2 3 2/| 2 | 8 
April 2.11 13) 1g | 18 ly 1} 2 2 2) | 24 2% 


* These rates range from those current on the very best “paper to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ............... 1 per cent: 
Discount houses at call  ..........cccsecosesssecsesssesersseees 1 per cent’ 
—_ seven days’ DOLCE .........56.-0.ceeee 1} per cent 
- fourteen days’ notice .................+ 1} per cent 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 
Rate. Market. Rate. Market 
. ¢ % 3 * ’ 
Paris ....... 3 Feb. 22, ’83] 24 Madrid ...... 4 one 
ee « 3 Feb. 23, 86] 24 Lisbon....... oe i 
Frankfort ... 3 oo Vienna......... 4 Feb. 22,83] 34 
Hamburg ... 3 Genoa Mar.’86]44 4 


. eee 2 
Amsterdam.., 24May29,’85] 13 St Petersbrg. 5 Dec. 12, '85]44 5 
Brussels ...... 24 Mar. 13,’86] 24 Copenhagen 34 Mar. 86] 34 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdrafts 
New York (call money) 14 | Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3to4$ | Sydney ........ O00 Favs 8 to 9 
Caleutta, Bank min. Feb. 4]6 | Adelaide ...... 6 to 7...... Sto 9 


Bombay, Bankmin. Feb. 25]7 Montre’l 5 to6 (call money 3 to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. m German. American, 
25. p. nrille for us 20.52—5 per mille for us | 4.49 —5 per mille for us. 
Par. 20.43—Par. 4.867—Par. 
26.1 p. mille ay nst ue 4.827—8 p. mille agnst us. 





20.33—5 p. mille agnst. us. 
Australian—102/ — for us. 

The exchanges were yesterday :— 

French short exchange f 25.16, or 24 per mille against us 

German short exchange m 20.39, or 2 per mille against us. 
New York exchange $4.963 

at 60 daysis ...... = 

At 2 % interest, short = $4.873, or 2 per mille for us. 


MEETINGS 
The following meetings are to be held during the ensuing week :— 


Company. Class. Date. | Piace and Time. 














African Steamship............... /Ex-General ...... April 521 Great St Helen’s, at 12 
American Investment Trust/General ........... | 8 


Anglo-Italian Bank ...........\General ............| » 89 St Helen’s Place, at 12 
Antwerp Waterworks .........\General ........... »  §& King’s Arms Yard, at 12 
Bank of England ...............\General .........,..| » 6 Bank, at 11 

Bank of Scotland ........ |General ............) ,, 6 Edinburgh, at 12} 


British & New Zealand Mort. |General nie : 


British Empire Mutual Life » 71Great Winchesterst ,at 12 


DIOR sactictccmminei cnt OED. occoscous | 5 6Cannon Street Hotel, at 3 
Foreign, American, & General] F 
Investment, &c................,General ......cccce: « 2 
Howell and James............... Gemeral .....0c000 » § 
Montevidean and Brazilian) 
RRO. 3.00 080000005000 000 - General ............ | y 72 Tokenhouse Bldgs, at 1 


Mortgage of South AustralislGoneral siete 
Mysore- West Gold Mining ...,Ex-General ...... 
New York, Pennsylvania &! 


» 7Edinburgh, at 2 
» 59 New Broad street, at 1 





Ohio Railway ........ .........\General ............ 6 Ca 

South Australian Land Mort-| : - eee ae 
RG BC. 55.50 2cevecess acess oA TOR cicccteosesI 5. Cannon 8 

Standard Bank of South| " mrepenbicecsan ses 
SED inaiusscceddsshdrocuostsiie 'General...,......... 


6 Cannon Street Hotel, at 1 


Messrs D. F. Tayler and Co., and Edelsten, Williams, and 
Co., of Birmingham, have registered themselves as a limited 
liability company, and their businesses will in future be carried 
on under the one style of D, F. Tayler and Co. (Limited). No 
shares are offered to the public, as the whole of the interests 
will be retained by the present partners, their family connections 
and friends, 


It is stated that Messrs David Satow and Co., of 5 Idol lane, 
Eastcheap, colonial produce merchants, have suspended payment, 
in consequence of the non-receipt of remittances from abroad. 
Their books will be placed in the hands of a firm of accountants 
for investigation. essrs Walls, Abbott, and Martin are the 
solicitors of the firm. 

We are informed that Mr Charles Hernoux, surviving partner 
of Messrs Sutton, Miller, and Co., stock and share brokers, has 
taken into partnership Mr W. T. Morrison, late r of the 
London Bank of M and South America, and also Mr James 
Sutton. The style of the new firm will be Sutton and Co. We 


are also asked to state that the eee between Thomas P. 
Baptie and Rebert Nivison, under the aye of T. P. Baptie and 





by the effluxion of time. Mr Baptie continues to carry on 
business under the style of T. P. Baptie and Co., while Mr 
Nivison has commenced business on his own account. _ 

The silver market during the past week has been quiet and 
dull. 

The India Council have sold the following drafts during the 
week :— 


£ sd 
Friday 15,000 in telegraphic transfers on Bombay at 
5,000 in bills on Bombay at ...........00. 7 1 6 perrupee. 
10,000 in bills on Calcutta at ............600 0.08 
Saturday 30,000 in telegraphic transferson Calcuttaat) , ¢ per rupee 


20,000 in telegraphic transfers on Bombay at } 
Wednesday 62,360 in bills on Calcutta at ............0:000000 ) 1 5% perru and 
60,000 in bills on Bombay at .....sseccseene > | BREN RIOD 
21,000 in bills on Madras at. ...............s0000008 y 
192,500 in telegraphic transfers on Calcutta at\ 1 53} per rupee, 50 
52,506 in telegraphic transfers on Bombay at }- per cent. and 
40,000 in telegraphic transfers on Madras at/ above in full. 
Thursday 20,000 in telegraphic transfers on Calcutta at 1 6_ per rupee. 


A statement made by the Bank of England shows that during 
the financial year ended March 31 the India Counc'l soli bills 
and telegraphic transfers for 13,84,08,969 rs, realising 
10,523,5051, the average rate per rupee being 1s 6°2477d. The 
sterling amount received in 1885-6 on account of bills and 
transfers for 13,53,25,369 rs was 10,292,602I. 

Tue Stock Marxers.—During the past week the markets 
have been depressed, all the leading departments, with the 
€xception of American railway securities, showing a list of lowey 
prices on the week. In addition to the difficulties centering 
round the Irish question, foreign politics have this week given 
rise to apprehensions, which have had a decided effect upon the 
heavily weighted “bull” operations of the Berlin bourse. 
Moreover, the feeling of uneasiness has been somewhat increased 
by the violent antagonism of the directorates of the leading 
railways to the new Rates Bill. This latter influence has, how- 
ever, had very little visible effect for the ordinary shares, which 
eould alone conceivably suffer in any way from the proposed 
legislation, show only slight movemsnts. Still, small as the 
movement is, it is one for which there is really no good reason, 
and it simply means that the directors are weakening the credit 
of their own companies by their use of alarmist language against 
the Rates Bill. There has been a calm in the American railway 
market, and although prices have somewhat improved, business 
has remained slack. 

The settlement, which commenced on Monday, was 
terminated on Wednesday without difficulty. No feature was 
disclosed, except perhaps in the market for English railways, 
where the ‘‘heavy” stocks—notably North-Western, and 
Midland—were in increased supply. 

British GOVERNMENT Securities, &c.—Consols have declined 
} per cent. on the week, but the closing prices are above the 
lowest prices touched. India Sterling stocks have sympathised. 
Home Corporation stocks have not appreciably altered in price, 
but Colonial Government bonds are generally lower, say, 4 to 
occasionally 1 per cent. 

a —CLosine Prices. Move- 
Last | { | To- [ment on 
Fri. | Sat. | Mon. | Tues.| Wed. | Thur.| day. | Week. 


a2." 








Pn 














Consols for Money .../100§ 3 1C0} $100} Feet #1 /100} ie ‘ 
Ditto Account ....../100§ 31003 $100} 4100$ $100} $100 4 100§ 4) — 
Reduced and New3 7 994 €993 99 99 8998 = 

New 23 % ...cessssesees 93} 4}03} 4393 441952 44.933 4} 93% 43) 

) nk. Oe 88h 3) 88 138 §8 j— 


y &8 
Excheq. Bills,June,27|5/ 10/p 5/ 19/p'5/ 10/p'5/ 10/p'5/ 10/p.5/ 10/p 5/10! 
Soak Sheds sic . 293 5298 5203 5298 5203 5293 5293 5) 
India 4 %, red.,Oct.'88|101} 1014 fier poly 9/1014 3/101} 3101} 3 
Do 3} % red., 1931 [101 3/101 $101 4/1003 13 1003 141008 1} 10031} 

‘ 90 895 90 80; 989 «$89 «64 99 





Do 3 7 red., 1948...|89} 90 89} | = 
pees a 4 7 6675 = 675) OS 675 BT 675 6 ... 
Met. Bd :of Works 3} %|107} 41074 107 4jiors gore 407k $1074 i 


Foreign GoverNMENT Sgcuritizs.—The [market has been 
decidedly fiat. The main cause has been, of course, due to the 
difficulties which have arisen between Bulgaria and the Powers 
in regard to Prince Alexander’s tenure of the Governorship of 
Eastern Roumelia—Russia’s attitude not being very reassuring. 
And, in addition, the position of affairs between Greece and Turkey 
remains as strained as ever. Hence the operators for the rise 
in Berlin, who had so gaily heaped up their commitments, have 
become rather nervous, and have pressed sales rather freely. The 
result is a fall in international stocks, but especially in Russian 
and Egyptian. As regards the latter, the prospects of the 
proposed conversion scheme are now thought to be less promising. 
South American stocks have also been rather weaker. Uruguay 
have collapsed completely, owing to the severe fighting which 
has oceurred between the Government and the revolutionary 
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troops, in which the former appear to have been defeated. The 
coupon is, however, to be paid as usual. 

Subjoined are the latest closing prices of the more important 
ssues as compared with last week's —— The making-up prices 
at the last settlement are also given for reference purposes :— 


entine 6 % Public Works, 1871 

ASpitto 6 % Railway Loan, 1881 ... 

Ditto 5 %, 1884 ..... oe 
Austrian 4 3, Gold Rentes 
Brazilian 5 %,, 1865 ....-008 ov 

Ditto 5 %, 1871 

Ditto 5 %, 1875 .. .0. « sesecersescrcvecorecceee 

Ditto 44 % Gold Loan, 1879 crossovers 

Ditto 44 %, 1883 ...,..-ereeerevcessesesenerers 
Buenos Ayres 6 %, 1882 

Ditto 6 %, 1883 .......... 
Chilian 6 %, 1873 and 1875 
Egyptian 4 % Unined Lebt 

Ditto 5% Preference 

Ditto 5 % State Domain ... 

Ditto 4 % Daira Sanieh 
French 44 %, 1888.......000eceereees 
Hungarian 5 %, 1873 

Ditto 4 % Gold Rentes ............ 
Italian 56 %, 1861 (less 18°20 % tax) 
Mexican 8 4, 1851 .ccrccccrccessescecee 
Peruvian 6% 1870 

Ditto 5 %, 1872.......0-s0 
Portuyuese 3 %, 1853-80 
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Ditto 2 % Coupon Bonds 
Turkish, 5 %, 1854 “ Tribute Loan” 
Ditto 4} %, 1871 ditto oo 
Ditto 5 % Detence.. ...ditto........ ...... 854 we 83h 
Ditto 5 %, General Debt (Registered).. wo 1214 
Ditt 6 %, 1869 (Registered) ia 
Ditto 6 %, 1873 (Registered) ......... 0.00 BE ce S16 we 
United States 4 %, 1907 OE aia eee 
Uruguay 5 % Unified .............secesce-sesees ve 395405 ... 
Virginia 6 %, New Funded (Reg.) ...... .. ont WOME. 0 


Home Rattways.—The market has been flat in tone, but 
prices have only given way to a slight extent. In the earlier 
part of the week disturbed news from the East, together wit. 
the agitation against the Rates Bill, depressed the market, but 
later oa more favourable political reports led to a slight 
recovery, which was accentuated so far as the ‘‘ heavy” stocks 
were concerned by a sharp speculative rise in the Glasgow 
market for iron warrants. At the close, prices, although mostly 
lower, are fairly steady. The Southern issues have all along 
remained comparatively firm. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 


Pia rens: 


Great Eastern .., 
Great Northern .., 
Ditto A ........... 
Great Western 
Lancashire and Yorkshire ............. ..... 99100 
London and Brighton 


Mind snd indians deiidadniidinatnadokmcatioubdias 
London, Chatham OE OTD: ccncctivensinn 
Ditto Arbitration Preferencd 
London and North-Western 


a 
11921 ... é 
umamiieie: Co. 0 § 
RAILWAY TRAFFIC RECEIPTS. : 
_The traffic receipts of the rincipal railways of the United 
Kingdom for the week ending March 28 are subjoined, together 
with the increase or decrease. as compared with the correspond- 
ing week in 1885, For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist A instead of from lst July, as 
in the case of the English and Irish systems. h ; 
_ The decrease of 34,9632 for the week on the English and Irish 
lines is equal to 354 per cent., as compared with the corresponding 
week of last year, while the increase of 11/ for Scotland is equal to 


0-0! per vent. 

: Ttoatues totals show for the English and Irish 
lines a decrease of 375,695/, equal to 3°09 per cent., and for the 
Scotch lines a decrease of 38,8257, equal to 40 per cent., as com- 
pared with the corresponding period of 1886. 


Week's 
£ 
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Aggregate 
SS Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date, Dec. 
£ > 


& 
London and North-Western 175,138 7 a 
London and South-Western 44.496 ine “Gee 
Manchester, Sheff., & Lincln, 35.530 2162 439,845 
Metropolitan 12,354 


9 
t* 


£ 
63,638 
12,522 
22,609 
5,377 


26,110 
109,712 
11,166 
838 
2,761 
850 


32.674 
10,899 
Gt. Sthrn. & Western (‘reind.) 11,929 
Midland Gt. Western (Irind.) 7,815 
953,950 — 375,695 
402,908 — 15,798 
152,597 — 2914 


LIL ttiettag 


+litilittl 


Caledonian .., s.cccccccccessscoe 53,201 

Glasgow and South-Western 20,111 

North British o......ccsseu. 45,234 359,330 — 16.613 
118546 + = eee 914,020 — 98,325 


CotontaL Rartways.—Grand Trunk stocks have drooped, 
but Canadian-Pacitic shares have been supported by the 
announcement of a new arrangement which the company has 
made with the Government—given in another column. Indian 
guaranteed stocks have only just held their ground. 


oo following are the latest closing prices, &c., of the leading 
ues :— 


11+ 


“ Making 
Closing Prices—. Rise up’”’ 
Last Week To-day oorFall Prices, 
Bombay, LE, wns cccesscrs aqateetacinens ~~ ae 
Janadian Pacific, Shares —— =. one or 
East Indian Deferred ............... .. my SS eee 125 
Grand Trunk of Canada, Ordinary «co OR § ... 
Ditto,4 %, Guaranteed 6 cn OS... 
Ditto, First Preference - & “eo 
42 ose 
[*tto, Third Preference 22 a ae j one 
Great Indian Peningula ........cc000 M68 «146 8 .. 


AMERICAN Rattways.—A belief that the strikes on the 
‘Gould ” South-Western lines are now practically at an end 
has helped to strengthen the market, but business has 
remained inactive. At present there is, in fact, very little to 
move operators either one way or the other, the tendency being 
t> buy upon any fall, or in view of any special development in 
trade, &c. Prices are mostly somewhat higher on the week, 
with the exception of Philadelphia and Reading shares, which 
have drooped. Nothing fresh has transpired in regard to the 
reorganisation scheme. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— «Making 


—Closing Prices— Rise up 
fast Week Today. orFall Prices 
Centrai Pacific, Shares 416 3% .. 43 ‘ lk « 41h 
Chicago, Mil., & St Paul, Com. Stock ... 91 on af “ae a 
Denver and Rio Grande, Shares ........... 23} ae ae ‘i a 
oe 143 
. &t 


Ditto 7“, First Consol. Mortgage Certs100 ... 100 
42 


Ulinois Central Shares 1 


Shore 
— one Ro Com. Stock ... 
itto 6 %, Gene OTEZAZS nr. cecceeees . 
New York Central, Shares..................... 1033 4 ... 
New York, L. E.,and Western, Ord. Shrs. 25} 6 ... 
Ditto 6 %, Second Consol. Mort. 8 ‘ 
N.Y., Ontario, & Western, Reg. Shares .. 18 
N.Y., Pennsylvania. & Ohio, 7 Z 1st Mort. 41 
Norfolk & Western, Preferred .............0. 274 
Ohio & Mississippi, Ordinary Shares ...... 23) 
Oregon & California, Pref. Stk.,assest. pd. 21 
Pennsylvania R. R., $50 Shares 4 
Wee | = ae $50 a 
itto 6 %, General Mortgage. deans o 
Union Pacific, Shares San, ae -- 60} 
Wabash, St. Louis, &c., Preferred Shares 18} 19 ... 18 a 
Ditto 6 %, General Mortgage, Certs. ... 59 60 ... 58% 9} ... 
Forrien Rartways.—South-American descriptions have been 
less active this week, and quotations have remained quiet and 
dull. Continental shares and bonds have all drooped, and a 
very sharp fall has occurred in Russian Obligations. Ottoman 


shares have fallen 3, and Mexican stocks from 1 to 14 per cent. 
Bank S#ares.—Prices generally have been weak in tone. 
The most marked movement is a fall of 4/ in Bank of South 
Australia 25! paid shares, the price now being 29 to 31. Owing 
to heavy losses, due to the failure of the harvest, &c., the 
dividend for the past half-year has been reduced to 6 per cent. 
Miscettanzous Securiries.—Gas shares, as a whole, have 
tended upward. Montevideo have been freely dealt in at 
previous quotations, while Rio de Janeiro have been the turn 
firmer. Water stocks are practically unaltered. Telegraph 
securities have eased off to a slight extent. Central Sugar 
Factories of Brazil debentures have advanced from 3 to 4, and 
Spratt’s Patent shares 2, and City of London Brewery Ordinary 
1; while North British Australasian Ordinary have fallen 2, 
Governments Stock Investment 1, and Glasgow Tramways d. 
In Mining shares, copper issues have been dull, but Indian gold 


ae a 
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issues have rallied sharply. 
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The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 

** Making 
Rise up” 
or Fall. Prices. 
14... ©8364 


Pith esi 


Sake denetien DA h, Ordi oo OFF). 
Hudson's Bay, Meant oo } oe 
Imperial Ottoman Bank ' eo 
Mexican Railway, Ordinary ............... .. ous 

Ditto, First Preference .... ave 
Rio Tinto, Shares .............00s00008 ove 
South Austrian Railway Shares .. soe 
Suez Canal, Shares ................05 sas 
United Telephone.............05 Zsovcessssersees 

Boutwion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 1 :— 

Gold.—Nearly all the gold that has been received during the 
week was sold to arrive ; and the demand has now, in consequence 
of the upward movement in the foreign exchanges, fallen off to a 
great extent. The Bank has received 47,000/ in sovereigns. The 
arrivals comprise 600,000/ from New York, 70,000/ from Australia 
and the East, and 6,000/ from the Cape—total, 676,000/. The 
P. and O. steamer has taken 32,000/ to Bombay. 

Silver slightly recovered in value to 463d per oz, remaining at 
that price until to-day, when a few transactions have taken place 
at 46}3d. The market is not particularly firm even at this decline. 
We have received about 40,000/ from New York and 10,000/ from 
Australia—total, 50,000/. The P. and O. steamer has taken 49,800/ 
to Bombay. 

Mexican Dollars.—Without any arrivals of importance, the 
market has improved to 453d per oz, owing to some private orders 
having been received. The Fulda brought 6,000/ from New York. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, April 2, at noon :— ; 

. April 2 
SD OEY SINR 11... Srtpn psn evs cee bacenetcsabetatns»seiavescnbactevebbees Digest 
Missouri Pacific Shares .............0.ee.000++ 
Texas and Pacific Shares 
Chicago, Burlington, and Quincey Shares.. 
Baltimore and Ohio Shares 
I i concen ciscemeban vada embieanckasevie seassisei 
Cleveland, Columb., Cin., and Indianapolis Common Shares 
Mexican Central 7 per cent. Bonds 


Oregon Short Line 1st Mortgage 6 per Cent. Bonds 

Missouri Pacific 1st Consolidated 6 per Cent. Bonds.................. 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 
Texas and Pacific Cons. of 1905 

Texas and Pacific Income Land Grant, 1915 

St Louis, Alton, and Terre Haute Dividend Bonds, due 1894 ...... 
Richmond and Danville Debentures, 6s, 1927 

Houston and Texas Central Ist Main Line 7’s ........................008 
Houston and Texas Central Gen. Mort. 6’s, 1921 

Fast Tennessee, Virginia, and Georgia Consolidated Ist, 5s, 1930 
East Tennessee, Virginia, and Georgia Income Mortgage, 68, 1931 
Chicago, St Louis and Pittsburgh 1st Consolidated, 5s, 1982 
Denver, Rio Grande, and Western, 1st, 6s, 1911 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed Friday, April 2, a special settling- 
day in the Scrip and paid-up Scrip of the Imperial Brazilian 
6,000,000/ Five per Cent. Loan of 1886, and have ordered this 
security to be officially quoted. 


COURSE OF EXCHANGE. 


ilo ting pede iit AR ea Riana aaa ache ae 
| Price Negotiated on ‘Change. 
Mar. 30. April 1, 


| Money. | Paper. | Paper. | Money. 


12 2§ 12 Sh) 12 23) 12 2 
| 12 09 | 12 1 | 12 of (12 1 
20 52 | 2056 | 2053 | 20 57 
| 20 53 | 2057 | 2053 | 90 57 
(2988, | a0 57, | 30.48, | 90 67 
| 12 iH 
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1} | 12 76} | 12 71 

14 | 12 76% || 12 713 | 12 76 

; 25 413 || 95 364 | 25 41 
|! 93 23 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS 


os 


STATE LOANS, &c. 


Uruguay Deb!.—Messrs Thomson, Bonar and Co. announce that 
the coupons and drawn bonds of the 5 per Cent. Unified Loan, 1883, 
due April 1, will be paid as usual on and after t':at date. 


RAILWAY COMPANIES. 


Buenos Ayres Great Southern.—After providing for the interest 
upon the debenture stock, the balance of net revenue for the half 
year ended the 3lst December, 1885, amounts to 149,702/, out of 
which an interim dividend of 4 per cent. for the half-year, free of 
income tax, is to be paid, carrying forward the sum of 5,702z. 

Canadian Pacific.—The following cable message has been received 
at the London offices from the president of the company, dated 
Ottawa, March 30th :—‘“ Agreement between Government and 
company signed to-day provides for repayment thirty million loan 
of eighty four by cash payment, twenty millions—remaining ten 
millions is cancelled by reducing company’s land grant to extent 
necessary to cover amount at follar and half per acre. This 
practically modifies original contract giving company ten 
millions more money and nearly seven millions less land.” 

Conde d’ Eu.—The directors have decided to distribute on May 1 
an interim dividend for the six months ended December 31 of 10s 
per ie being at the rate of 5 per cent. per annum upon the share 
capital. 

Reece and Wit»psk.—The report for 1885 states that the gross 
receipts amounted to 1,998,561 roubles, as against 2,588,729 roubles, 
and the expenses to 1,498,409 roubles, as against 1,794,782 roubles 
in 1884. The working expenses, as compared with the gross 
receipts, were, therefore, 75°07 per cent., as against 69°06 per cent. 
in the previous year. The net profits show a falling off of 293,795 
roubles, the diminution in the goods traffic, which produced this 
result a in part to the general depression in trade, but 
mainly to the serious deficiency in last year’s crops, and especially 
in the = of oats and linseed, in the districts supplying the line 
with ; 

iden and Midlands.—The report for the past half-year states 
that on the Lynn, Yarmouth, and Norwich section the net receipts 
amounted to 7,479/, being an increase of 1,478/. The Lynn loop 
line was completed and opened for general traffic on January | last, 
and the experience of the working by that route had been satis- 
factory. The works of the Cromer line have been commenced, and 
arrangements have been made for pressing them forward so as to 
insure the opening to Cromer in the spring of next year. The revenue 
statement of the Midland and Eastern section for the 12 months to 
December 31, received from the Great Northern and Midland Com- 
panies, by whom this section is worked, shows a net balance which 
admits of the payment of a dividend on the ordinary stock at the 
rate of 3 per cent. for the 12 months, leaving 589/ to be carried for- 
ward, As regards the Peterborough section, after providing for 
interest on the debenture stock and 5 per cent. on the preferred 
shares, a balance of 43/ is left to be carried forward. 

Grand Trunk of Canada,—The gross earnings of the Grand 
Trunk Company for February were 231,128/, against 202,674/, and 
the expenses 179,010/, against 180,354/, leaving a net profit of 
§2,118/, against 22,3201. For two months the aggregate receipts 
were 457,700/, an increase of 1,448/, and the expenses 364,992/, a 
decrease of 21,545/, the net profit being 92,708/, or an increase of 
22,9937. The gross receipts of the Chicago and Grand Trunk Com- 
pany for the same period were 44,421/, against 36,864/, and the 
expenses 39,352/, against 36,642/, the net = being 5,039/, against 
222/, or a balance of 6,206/, against 7,474/ for the two months, On 
the Detroit, Grand Haven, and Milwaukee Company’s line for 
February the receipts amounted to 16,669/, an increase of 4,307/, and 
the expenses to 13,119, an increase of 2,032/, the net profit being 
3,550/, against 1,275/. For January and February the total receipts 
were 34,5851, against 30,8797, ani the expenses 27,109/, against 
27,139/, the net profit being 7,476/, or an increase of 3,736/. 

London, Brighton, and South Coast.—The following is the approxi- 
mate statement of receipts and expenses on revenue account from 
January 1 to February 28, 1886, as compared with the correspond- 
period previous year :— 

-—u.—-, 
£ £ 

Net balance brought forward 

Gross revenue, month of February ......... 


Working charges and renewals, do 
Debenture and pref. &c., interest, do 


Net balance carried forward 


New York, Lake Erie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month of February, 1886, were $1,551,486, the 
working expenses $1,218,899, and the net earnings $332,587, showing 
an increase as compared with the same sentah inst year of $96,760. 
The gross earnings, excluding the New York, Pennsylvania, and 
Ohio Railroad Company, were $1,247,475, the working expenses 
$904,956, and the net commeney SHES18. showing an increase as com- 
— with the same period last year of $52,311. The net earnings 

or the five months of the fiscal year amount to $2,334,637, showing 
an increase as compared with the same period last year of $561,662. 

New York, Ontario, and Western.—The London committee desire 
to remove a misapprehension which exists in reference to the pub- 
lication of earnings of that line. The earnings this year are only 
upon the Ontario Proper, whereas those for the commeapending 
period include West Shore earnings, which are not now includ 
under the terms of the new contract; which will be explained at a 
meeting of shareholders shortly to be convened. e current 


| earnings of the Ontario Proper exceed those of the corresponding 
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iod, and returns are expected immediately, which will show the 
yes on the same basis for this and last year. 

New York, Pennsylvania, and Ohio.—The voting trustees report 
that the Erie Company have returned the gross earnings of the at 
York, Pennsylvania, and Ohio Company for the month of February 
as $447,075. The gross traffic for the same period of the previous 
year amounted to $341,006, showing a gross increase of $106,069 for 

he moath. 

' Philadelphia and Reading.—The company notify that the coupons 

on their improvement mortgage bonds due Ist April, 1886, will be 

purchased on and after that date at 43 Coleman street, E.C., on 

account of the Pennsylvania Company for insurances on lives and 
ranting annuities. 

The net receipts in February amounted to $562,074, as against 
$600,075 in the same month of 1885. 

Recife and Sao Francisco Pernambuco.—The report states that 
the accounts for the half-year ended December 31 mae an available 

| balance of 34,032/. A dividend at the usual rate of 54 per cent. per 
annum is pro sed, 1,032/ being carried over. 

Royal Sardinian.—The report for the past year states that the 
profit and loss account closed with a surplus of 1,328,359 lire, or 
11,406 °90 lire more than in 1884. The dividend of 5 per cent., or 
12°50 lire per share, already paid in two half-yearly instalments, 
took 1,250,000 lire, and it is proposed that out of the remainin 
profits 5 per cent., or 66,362 lire, be carried to the reserve fund, ont 
that the remaining 11,997 lire be carried forward. 

Tuurnay to Jurbise, d-c.—The directors announce dividends of 63 
per preference share and 5s 7d per ordinary share for the half-year 
ending December 31. 

BANKING COMPANIES. 


Bank of South Australia.—The half-yearly report shows a profit 
balance of 25,145/, from which a dividend at the rate of 6 per cent. 
per annum is recommended, payable, tax free, on May 1, leaving 
4,145/ to be carried forward. The harvest of 1885 proved, it is 
stated, almost a total failure, and no improvement can be reported 
in the values of wheat, wool, or copper. In these circumstances all 
interests in the colony have been, and still remain, ina state of 
unusual depression, and it has therefore been thought prudent to 
appropriate a considerable portion of the earnings of the half-year 
in further provision for accounts referred to in the report of March 
31, 1885. In all other respects the business of the bank is in a satis- 
factory condition. 

Chartered of India, Australia, and China.—The directors recom- 
mend a dividend for the half-year at the rate of 7 per cent. per 
annum, carrying forward 7,933/. The total capital of the bank 
abroad has been revalued at current rates of exchange, and now 
stands on a gold basis. The cost (25,355/) has been provided out of 
the year’s profits. 











of December shows a profit balance of 7,615/. A dividend at the 
rate of 4 per cent. per annum, free of income tax, payable on the 
27th of April, is recommended, 500/ is to be credited to the doubtful 
debt account, leaving 362/ to be carried forward. 

Deutsche Bank, Berlin.—The report states that the net profits of 
the year 1885 amounted to 7,383,284 marks, representing 124 per cent. 
on the capital. The directors recommend the payment of a divi- 
dend of 9 per cent. for the year, which will absorb 5,400,000 marks. 
They further recommend that 438,328 marks be added to the reserve, 
which will then amount to 15,750,6:8 marks, and after the usual 


there remain 299,236 marks to be carried forward. The course of 
business in Germany, it is reported, was much the same in 1885 as in 
1884, Trade there has been subject to the same causes as have 
aiversely affected it elsewhere, and, in addition, local causes have 
contributed to the prevailing depression. The stamp laws and the 
New Companies Act continue to weigh heavily on business trans- 
actions, retail trade has diminished, and the landowners have had 
to contend with increasing difficulties in disposing of the produce of 
the soil. The capital which has been reduced to idleness has, to a 
great extent, been invested in Stock Exchange securities, the prices 
of which have in consequence risen considerably, whilst the rate of 
interest for short periods has been much depressed. The volume of 
the transmarine business shows a moderate increase. The results 
obtained by the Bremen and Hamburgh branches continue to be 
most satisfactory, whilst the development of the London branch 
has made particular progress. The inland business has been well 
maintained, and the total number of accounts now open in the 
books of the bank is 12,571, as against 11,480 in the preceding year. 
The mee ge La Plata Bank having gone into liquidation, 
the proceeds of the assets will be distributed during the current 
month. The profit accruing on the shares held by the Deutsche 
teen whieh is not unimportant—will appear in the accounts for 


London und Brazilian.—The accounts for the half-year ending 31st 
January last show an available balance of 48,193. The directors 
recommend a payment of 8s per share, being a dividend at the rate 
of 8 per cent. per annum, and a bonus of 2s per share, thus making a 
total distribution for the half-year at the rate of 10 per cent. per 
annum, free of income tax. These payments will absorb 25,000/, 
leaving a of 23,1932, of which 10,000/ is to be transferred to 
the reserve fund, making the amount thereof 250,000/, and 
13,1922 to credit of profit and loss new account. at 

London and County —The directors have appointed Mr William 
Gair Rathbone, of the firm of Messrs Rathbone Brothers and Co., a 
director of the bank in the place of Mr Robert Alexander Brooks, 


.. <Vational of India.—The report. for 1885 shows a net profit, 
including the amount brought forward, of 50,432/. An interim divi- 
dend.of 5 per cent. annum was paid for the half-year ended 

June, and 10,0002 carried to reserve, The directors now 





appropriations to the directors, officers, and superannuation fund | 


Delhi and London.—The report for the half-year ending the 31st | 
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propose a further distribution at the rate of 5 per cent. perannum, 
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carrying a further 10,000/ to reserve and 7,1692 forward. 

National Provincial of England.—The directors notify that in con- 
sequence of the deaths of Honourable Eliot Thomas Yorke, and Sir 
J ames Sibbald David Scott, Baronet, there will be two vacancies in 
the direction to be filled “p at the annual general meeting of the 
bank to be held on the 13th May next. 


ASSURANCE COMPANIES. 


Eagle.—The report for 1885, adopted at the annual general meeting 
held on Wednesday, stated that the premiums received in respect of 
assurances completed during the year amounted to 11,963/, assurin 
270,760. The sum of 11,9630 included single premiums for 3.5330 
assuring 46,900/, Of the above-mentionel total of 270,760/, the sum 
of 30,300/ has been reassured at premiums amounting to 1,211, of 
which 848/ represents single premiums, effecting assurances for 
20,2007. The claims on decease of lives, inclusive of bonus and 
after deducting the sums reassured, amounted to 328,992/ ; and 
those on the attainment of the prescribed age to 5,177/, being a total 
of 334,1697. The amount received for interest on the total assets 
was 137,80], being at the rate of 4/ 12s 8d per cent. per annum. 
The expenses of management, exclusive of medical fees and commis- 
sion, were 17,126/, which is 5 per cent. on the total income. 

Economic Life.—During the past year 575 policies assuring 
406,419/ were issued, yielding a new income of 11,490/ per annum, 
which, with single payments, made the new premiums amount to 
16,390/. The claims accrued during the year amounted, with 
bonuses, to 354,306/, and the total revenue from premiums and 
interest to 378,732/. The policies in force at the close of the year 
stood at 10,566 in number and 8,259,279/ original sums assured, 
which, with 1,253,247/ bonuses outstanding, make the total sum 
assured 9,512,526/. The assurance fund at the same date amounted 
to 3,550,863/. 

Glasgow and London.—The report for 1885 states that the net 
prem‘u ns for the yew amounted to 160,885/, and the losses paid and 
unadjusted to 105,450/. After meeting all expenses the balance of 
the year’s revenue is 8,026/, of which 5,988/ have been carried to the 
premium reserve fund, and 2,038/ carried forward. 

Law Reversionary Interest.—A dividend at the rate of 5 per cent. 
per annum, free of income tax, was declared. 

Scottish Provident Institution.—At the annual general meeting 
held on Wednesday it was stated that during the year there were 
completed 1,737 new policies for 1,006,880/, with premiums 
38,567/, a further sum of 28,202/ being received for annui- 
ties. The claims, by the death of 358 members, were 463—the 
sums assured, including bonus additions and under deduction of a 
portion reassured, being 296,274/. The premiums received were 
486,348/, or, deducting those paid for reassurance, 483,122/ ; and the 
total receipts in the year 712,102/; while the expenses were under 
9 per cent. of the premiums, and under 6 per cent. of the total 
income. The realised funds at the close of the year, after deduct- 
ing unpaid claims, amounted to 5,386,915/, an increase during the 
year of 323,081. 

Scottish Widows’ Fund.—The report presented at the 72nd annual 
general court, held in Edinburgh on Thursday, stated that during 
the year 2,646 proposals were received for assurances, amounting to 
1,706,320/, of which there were completed 2,237, for 1,389,160/. Of 
this amount 64,000/ were reassured. The total claims amounted to 
629,395/, and the bonuses paid with the claims averaged nearly 49 

er cent. addition tothe sumassured. The addition to the accumu- 
ated fund amounted to 315,776/, and the total net fund was now 


8,919, 354/. 















































MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—The directors have resolved, after 
placing the sum of 25,000/ to the credit of the renewal fund, to 
declare an interim dividend for the past quarter, ending March 31, 
1886, of 5s per cent. on the ordinary stock, and 10s per cent. on the 
preferred stock, less income tax. . ; 

B. Delagana and Co.—A dividend for the past year is recom- 
mended upon the ordinary shares at the rate of 10 per cent. per 

num, 
 Bitigh American Land.—The report for 1885 shows a total net 
balance of 8,764/, and recommends a dividend at the rate of 30s per 
share, free of income tax, payable on the 10th day of April next. 
This payment will leave a balance of 368/ to be carried forward. 
Notwithstanding the general depression in trade, and the low prices 
realised for produce, which the eastern townships shared with the 
rest of the Dominion, the collections on account of land sales were 
not unsatisfactory, having been in excess of those of 1884 by 824/. 

Calcutta Tramways.—The report for the year ending December 
31, 1885, shows a gross revenue of 43,0711, and an expenditure of 
42,4231, the profit being 647/, which, with the balance brought 
forward from last year’s accounts, gree renene? balance of 3,9802. 

i irectors pro to carry forward. 
aed ee reek ine 1985 states that the amount at the 
credit of profit and loss account, after payment of interest and 
income tax, is 165,943. Of this sum the directors have transferred 
141,506/ to the credit of the depreciation fund, and the remainder 
24,4371, to the credit of the insurance fund. | The liabilities of the 
company have been substantially reduced during the year. The weekly 
Saturday service with New York has been carried on since April last 
with four v instead of five, as formerly, the result 
a very material saving in the working expenses of each vessel. After 
careful consideration it was determined to continue the fast service 
through the winter months, and the directors are leased to be able 
to state that there is no reason to re the new departure. With 
each year the winter sailin should prove more successful. It is 
with much regret that the directors have to report the loss of the 
the Sidon, With regard to the former vessel, the 
recent, that the details of it are only now arriving 
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A strict investigation will be made as to the cause of the disaster. 
At the time of the loss the value of the Oregon in the company’s 
books was 205,049/, which is covered by outside insurance to the 
extent of 100,000/ ; the balance will be charged against the insurance 
fund during the current year (1886). 

Direct United States Cable.—The directors announce the payment 
of an interim dividend of 3s per share, being at the rate of 3 per 
cent. per annum, for the past quarter. 

Eastern Extension Telegraph. — The accounts to the 3ist of 
December last show a profit balance of 164,188/. After payment 
of three interim dividends and a bonus of 2s per share, an 
charging 55,062/ against revenue during the year on account of 
cable renewals, &c., the directors propose to pay, on the 15th inst., 
the usual dividend of 2s 6d per share, together with a bonus of 2s 
per share (both tax free), making a total payment of 7 per cent. for 
1885. The balance of 41,625/ has been carried to the reserve fund, 
which now stands at 567,8021. 

Globe Telegraph and Trust.—The directors ‘have declared an 
interim dividend of 3s per share on the preference shares, free of 
tax, and of 1s 6d per share on the ordinary shares, free of tax, for 
the quarter ending April 18. 

Hirsch’s Copenhagen Oil Mills. —A dividend has been declared at 
the rate of 7 per cent. per annum, tax free. The reserve fund has 
also been increased from 5,000/ to 6,500/, and 1,332/ carried forward. 

Mauritius Land, Credit, and Agency.—A dividend of 23 per share 
has been declared, making 124 per cent. for the year. 

Nineteenth Century Building Society.—The directors have 
declared a dividend for the half-year ending March 31st at the rate 
of 5 per cent, per annum. 

North-Eastern Steel of Middlesbro.—The report for last year 
shows an available balance of 19,1371, which it is proposed to 
appropriate as follows :—5,000/ to be put to a reserve fund, 4,347/ 
to suspense account, 6,063/ to the payment of a dividend of 5 per 
cent. on the called-up capital, leaving 3,700/ to be carried forward. 

San Paulo Gas.—The directors state that the profit balance is 
9,154, and after placing 2,000/ to reserve account, they recommend 
a dividend to be paid on April 15 at the rate of 10 per cent. per 
annum, tax free, which will absorb 4,585/, leaving 2,000/ to be placed 
to renewals and contingencies account, and a balance of 569/ to be 


carried forward. 
MINING COMPANY. 
De Beers.—The directors have declared a dividend of 12s per share 
for the quarter ending March 31, being at the rate of 24 per cent. 
per annum, 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 
First 
Payment 


thereon. 
£ 


Capital 
Applications. 


26,746,993 


65,000 
35,900 


50,000 


Further 


Amount previousfy subscribed ............ 
Issues of the week :— 

Hotel du Nord, Cologne (L), £10 shares 

Sim’s Ship’s Compositions(L), £5 shares 

— Patent Petroleum Engine (L), £5 
IID ceric cab isen ries sciaitinibiiayeandeebine 


32,500 

10,500 

15,000 
TORRE TOE WOE ci csissistiinresvmmes ° 

Total to date in 1886 

Corresponding total in 1886.. 


CS ere 
Doin 1883 


150,000 
Total subscribed for year :— 


Che Commercial Times. 


THE CORN TRADE, 


Marx Lang, Fripay Evenme. 

Whilst broken and unsettled, the weather is still seasonable, and 
the growing crops make good Progress, the outlook having consider- 
ably improved in the short time that has elapsed since the breaking 
up of the protracted winter. Production on all sides advances 
rapidly, and the excellent working condition of the land accelerates 
the work that has to be done. But notwithstanding this, eve: ing 
is yet backward for the period, and so far the consumption of bread- 
stuffs and dry feed cannot have been reduced much. e imports of 
wheat and flour have, during the last fortnight, however, somewhat 
increased, and, according to the official returrs last week, the aggre- 
te of English and foreign —— was well up to requirements. 

ith this increased supply, the trade moved rather more slowl 
and prices made no further advance, but there was no appreciable 
reaction. In some of the country markets ish wheat 
went rather lower, but rather from loss of condition through the 
wet weather than from trade depression, and probably from the 
same cause the official average for the kingdom was reduced 6d. At 
Mark Lane the slight decline was to white wheats, the red 
descriptions remaining steady, and to-day these have shown a firmer 
ts —— have continued firm through- 
aving rather hardened in we 
arrived oft coast and on passage, as 
shipment, distinctly higher rates have 
demand is well sustained, and of the 
deal is being taken for that destination. 
la Walla, off coast, sold at 33s6d. Californian, 
on », by wood ship, 34s 3d, tale quale, and Sept.-Dec. shipments, 
by iron , at 358 6d. Chilian, off coast, sold at 32s 64, and for 
arrival, 33s 3d. Bombay No. 1, April-June, 34s 6d; soft red, 326d to 
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| Thirty weeks’ home supplies 
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32s 9d ; No. 2 Calcutta club, 32s 9d; and soft red, at 32s 6d. Flour 
has been purchased slowly, but the business done shows steady 
prices. The American markets have fluctuated slightly during the 
week, but do not on balance show much change. Maize has ruled 
quiet in all positions, but has maintained about late values for both 
round and flat corn. Malting barley has not engaged much atten- 
tion, and nothing has transpired to alter quotations. Grinding 
descriptions move off in moderate quantity at about wet values, 
Beans and peas, with a quiet trade, have rather favoured buyers. 
Oats have arrived moderately this week, but have met only a 
limited demand. There was, however, rather more doing to-day at 
slightly former prices. The tendency at the close was, indeed, 
firmer in a departments, but more particularly in the floating 
cargo trade. 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 
| 1885-6. | 1884-5. | 1888-4. 


Imports. 1882-3. 


| owte. | cwts. | cwte. | cwte, 
Wheat (29 weeks to March 20) ........... 27,212,700 26,222,560, 29,494,779 35,913,012 
Flour; én vesssesseeseces] 7,032,540, 8,743,416 8,407,158, 9,815,030 


oe 


—_—_—- 


| $4,845,240 34,970,976 37,901,987 45,728,042 
Add week ending March 27—Wheat ...; 1,023,610, 569,317, $40,545 
FIOUE seeessesssssssssssusnomscnsnveveeecee| 848,000, 832,076, 888,777/ 
36,186 850 35,889,369 39,131,259 46,792,006 
470,000, 380,000 
90,000 90,000 


Total imports, 30 weeks ‘ 
Lege exporte—W heat .........:0.ecseeseseer 308,260 235,000) 
TUOEE cnciceanciotenissecnnmed 62,900 47,000) 


Not imports ...scs.csesssesveseesees) 85,320,590 35,607,000 $3,570,000 46,322,000 

Add to this the estimated sales of, | 
home-grown Wheat .. 1... sssssee, 26,456,090. 27,080,000, 27,000,000 25,600,000 
| 62,276,590 62,687,000, 65,570,000 71,920,000 
Average price of English wheat, per -_— = 
wate ee sy | 
SOON wncmonionincnema 8 f° 9-8-4 
| bushels. bnshels. | bushels. | bushels. 
Visible supply” in U.S. centres ....... 49,774,000 43,700,000 30,000,000 24,000,000 
Do do = in cwts, 26,753,000 23,410,000 15,900,000 12,700,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn Sagets measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended March 27, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





Averages Pricss. 
Wheat. Barley. | 


sa | 

27 6 | 
27 11 
283 6 
28 


28 
28 


Quantitizs Soup. 


t. | Barley. | 
|  qrs bsh 
.| 33,939 


43,027 
50,734 
51,696 

456 


66, 
69,491 


32,262 
43,005 
29,965 
21,579 


The following account shows the Quantities of certain kinds of agricultural 
ap ee imported into the United Kingdom in the week ended March 27, 1886, and 


the corresponding week of 1885 :— —quantiti 
28. 
886. 1885. 
2,904 eee 5,778 
12,3 ooo 18,107 
eee é 


42,166 
20,033 


Oats. 
qrs| bsh 


om 


9,804 
11,126 
10,720 
11,347 
14,963 


| _ 9,809 
| 


10,970 
9,89 
4,748 


Ses SR RAI 
CreKm wor Una 
Kors &OOOF 


| 
| | 
| 
' $1 
; 33 
30 1 


aa bulls, cows, and calves ...number 


23,504 
1,117 


Mutton, fresh 
Poultry and game 


(including rabbits) 
Butter and butterine 


c 
Vegetables—Onions raw ........ccsseesressesseees bushele 
Potatoes cwte 


ciate ditt, Manali ada imnndlosecaiitesestih 
* Value of rabbits only, 2,9191. 
¢ Of this quantity 21,279 cwts were entered as butterine. 
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317,997 


IRON AND COAL TRADES. 


At Glasgow there has been a good deal of activi in the warrant 
market, owing mainly to “ bear” repurchases on behalf of operators 
who failed to meet their obligations. As a consequence, cash 

rice was at one time as high as 41s, but the bulk of this advance 
as since been lost, the closing price yesterday being 39s 10d. 
As regards the Nerth of England, our Middlesbro’ - 
dent writes:—The sharp rise in the price of 
Glasgow has only affected our market a little, the advance 
there being caused, ‘not by scarcity of iron, but by a scarcity 
abe ee) i tect Business has been e here in 
No. 3 at 30s to for prompt, and 31s 6d for delivery up till the 


ig iron in 
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end of the year. Some speculators have bought large quantities 
from our makers for forward delivery on the strength of the Glasgow 
warrant improvement, Shipments are still falling off, and another 
large increase in stocks is expected this month. The hematite pig 
iron market of the North-West has been fairly steady ; but owing 
to less demand, the value of mixed parcels of Bessemer items has 
eased off from 43s, prompt delivery, to 42s 6d. In Lancashire, &c 

business has been slack, and aston close much about the same. . 

The manufactured iron trade has been unaffected by the slight 
stir in pigiron. There has been a very dull state of business in the 
North, and inquiry has been of the most restricted character. The 

rices of manufactured iron are about—Merchant bars, 4/ 10s to 
4! 12s 6d ; angle iron, 4/ 5s ; ship plates, 4/ 10s ; girder plates 4l 15a: 
sheets, 61. There is no improvement to report on the Tyne. In 
Lancashire, a rather more hopeful tone has prevailed, but there is 
no perceptible improvement in trade. For delivery into the Man- 
chester district 5/ per ton remains the average figure for bars 
Hoops can be obtained at 5/ 7s 6d, and local-maate sheets at about 
6/ 10s per ton. No improvement is apparent in Staffordshire ane 
Worcestershire. InSouth Wales, the tin plate trade has been rather 
steadier during the week, and despite the reduction in prices of 
steel bars, figures incline to harden. With the exception of steel 
rails, the steel trade has been busy, and is likely to remain so, as 
orders are plentiful and the mills in regular work. Shipbuilders 
-” a” in receipt of more frequent orders. Engineers also keep 
Slack. 

At Newcastle, house coal has been in moderately good demand 
but the inquiry for all other sorts has been slack. In Lancashire 
and Yorkshire, business has been quiet. On the London market 
trade has been slow, and prices have been reduced 1s per ton. 


THE COTTON TRADE, 


LIVERPOOL—<Aprit 1. 


Cotton has been in fair demand throughout the week, and prices 
generally have been steady. In Sea Island no business is reported. 


American has been ia good request at hardening rates, quotations 


showing an advance of ygd per lb. For Brazilian the demand has 
slightly increased, and quotations show a partial advance of j.d per 


lb, Ezyptian tas ben in moderate request, and quotations of brown | 


are unchanged; fair and good fair white are advanced Pol 


per lb. In rough Peruvian a considerable business has been | 


done at rather easier rates, and a are partially reduced 
73d to $d per Ib. Smooth staples and African are unchanged. 
East Indian has only: been in retail demand, and prices tend down- 
wards. The quotation of good Oomrawuttee, and good fair, and 
ood [Bengal and Scinde are reduced sd per Ib. Good fair 
mrawuttee being pressed for sale is reduced 4d per lb, 
“Futures.”—The market has been quiet throughout the week, 
with little fluctuations in prices. Yesterday and to-day, however, 
there has been an improved tone, with a hardening tendency, and 
the closing prices show an advance of ,d to ,d on last week’s 
closing rates. The closing values are-—Delivery : American, l.m.c., 
April, 4§2d ; April-May, 48d; May-June, 493d; June-July, 5d ; 
July-August, 52,4; August-September, 5,5,d ; September, 5,°,d; 
September-October, 5,,d; October-November, 5;;d per Ib. The 
following transactions have taken place in East Indian :—M.g., 
Broach, fine, f.g.c., March-April, Suez, 4§d, Liverpool terms. 


Imports, Exports, Stock, &c., 
For Week Ending April 1. 

Imports. Exports. Trade. 
Bales. Bales. 
3,308 ... 53,220 
as av ae 
P aid ng ( 

West Indian a es 
East Indian ben SNS:  - 


. 76,579 ... 6,305 ... 67,100 
Estimated London stock, 22,000 bales. 


Brazilian 


Decrease of import compared with last year 

Decrease of consumption 

Decrease of actual export 

Decrease of stock 

Increase of speculation ..............-.:csseseeseresees 2,580 


Corron at SEA. 


American to Liverpool 
East Indian to Liverpool 
East Indian to London 


MANCHESTER, Apnrit 1. 

There has been no improvement in the condition of trade 
during the past week. Yarns have sold slowly in all directions. 
A moderate business was reported for India, but for the Continent 
and elsewhere orders were exceedingly scarce. Home trade counts 
continue dull and irregular. In cloth manufacturers have made 
poor progress. India and China shirtings are fairly steady, but 
commoner makes are neglected and weaker. Heavy goods remain 
quiet, with a’slow demand. Dhooties and jacconetts sell freely, 
especially the latter, but the difficulty of delivery stands in the way 
of business, To-day there is no apparent change. The firmer tone ia 
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Li . , al 
ae has supported prices, without bringing any increase of 


(L) Comparative Statement of the Corron Traps. 


{ Price | Previous Weeks in 1886. 


eniiisnenaremectieeieeepaiadinibiiedennin 

{ ha Price, | Price,’ Price, Price,| Price 

| ygug, | Mar. | Mar. | Mar.) Mar. | Feb. 
} 25. 18. | 4. 


| 


~ . 
eb 


Raw Cotton—Upland middling....... 
~ itte, geod middling’... 


Oem 
c seats © 


nu 
ea is Bo 


- Ditto, good i iddniiiniaiensnan 
Yarns— No. 40 Mule-twist fair,2nd quality.. 
—  No.38 Water-twist, ditto ° 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 
27-in, 72 reed, ditto 5 Ibs 2 ozs... 
89-in, 60 reed, Gold End Shirtings, 374) 
FO ee Gace cnccetasece 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ' 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs 
89-iz, 44 reed, Red End Long Cloth, 36 
ee ir essamiice tacinatetenetancenccen! 


(I1.) ComPaRIsON with Previous YE£arRs, 


Corresponding Week in 
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Raw Cotton—Upland, pene pees 
a Ditto, good middli 
os Pernambuco fair .......... 


— : good 
Yarns—No.49 Mule-twist,fair,2nd 
— No. 38 Water-twiat, ditto | 
26-in, 66 reed, Printer, 29 yda, 4 Ibs 2 ozs) 4 
27-in, 72 reed ditto, 5 Ibs 2 ozs! 5 

89-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs .... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 
39-in, 44 reed, Red End Long Cloth, 36 
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THE WOOL TRADE. 


In the English wool trade a rather more cheerful feeling has 
existed, some classes being in better request at slightly higher 
prices. 

Messrs Helmuth Schwartze and Co. report :—‘‘ The weakness 
observable on the opening night has increased, and the decline in 
prices as compared with the closing rates of last series may be 
quoted as follows: For the bulk of greasy wools $d, sometimes 1d 
per lb. Cases occur where former rates are realised, but they are 
the exception. A few very fine Western lots commanded good 
— and some good Sydney grease recently offered sold fairly ; 
put on the whole there is, as regards the fall, little to discriminate 
between good and inferior wools, though the latter no doubt suffer 
from the decline in a proportionately greater degree. A good deal 
of grease wool is being bought by the Home trade, and where the 
English competition comes into play, as it does with good Adelaide 
and soft deep-grown Riverina wools, prices show a little more 
strength. New Zealand grease share in the general decline. Fleece 
and scoured wools are Id to 14d cheaper than in February. The 
lower classes of scoured especially are neglected, and the prices here 
rule very irregularly. ross-breds scarcely participate in the 
decline, except perhaps as regards the finest classes ; medium sorts 
show little change, and the coarsest grades are in strong demand at 
full February rates. Cape wools show a fall of 1d for snow whites, 
of 3d to 1d for scoured and fleece, and of 4d for grease. The atten- 
dance in the sale room has increased, and there is no lack of 
competition, the Home trade especially buying rather more than its 
usual proportion. The Continent acts with more reserve, and there 
is, so far, no support from America. During the last day or two 
there has been rather more spirit in the biddings, and though there 
is no quotable change in prices, they are firmer and more regular.” 

The following particulars respecting the current series of colonial 


wool sales have been supplied to us by the selling brokers :— 
Sold to Sold to Total 


Date of Home Buyers. Foreign Buyers. 
Sale. Bal Bales. 
March 23 Jacomb,Son, and Co. neteedied i 
» 23 Ch. Balme and Co. 2,500 ....... 1,500 .. 
» 24 Jacomb, Son, and Co. .......... 2,700 
” 25 H. Schwartze and Co. .......-.... 5,100 5,60) 
» 29 C. Balme and Co. 4008 on... 0. SDD... 
» 21 Jacomb, Son, and Co. ............ 4,300 4.000 
April 1 Willansand Overbury .. about 3,703 2,000 c.ccrsee 
Our Bradford dent writes :—Business throughout our 
market has been spiritless during the past week. The declining 
rates at the London wool sales have produced a depressing effect 
here. Good English wools, and especially medium stapled wethers, 
which are far from plentiful, are fairly steady in price; the finer 
descriptions droop a little, and strong lustre hogs are also much 
neglected. A moderate consumption 1s going on, but purchases 
are only from hand to mouth. The orders offered in the yarn trade 
for export indicate a want of confidence abroad in ae a 


In all d a 
tracts of spinners are fast running out. Quotations, though 

sominally unchanged, are slightly in favour of buyers. There isa 

good production of the lower qualities of mohair yarn. 

yarns for the home trade are somewhat depressed. The piece trade 
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ie still suffering from French competition. All wool dress goods at 
a very low price from France are interfering with the manufacture 
of our own looms. Only a few makers of aay goods are busy. In 
worsted coatings, Italians, and other linings for men’s wear, there is, 
fortunately, a fair production, although even in these articles new 
business is far from plentiful. 


JUTE, HEMP, AND FLAX TRADES. 


Very large imports of jute, especially in Dundee, a considerable 
— being received on consumers’ account. Quality of the jute 

nded is generally inferior. Prices irregular, and in some cases 
rather lower. About 25,000 bales sold this week, Sans RB 
No. 1, London, March-April, at 13/ ; No. 2, April-May, 12/ ; RFC 
March-April, 12/ 108; RB, circle, No. 3, April-May, 10/ 15s; SB, 
January-February, 9/ 5s, London. 
2 From Messrs Geo, Armitstead and Co., Dundee, March 30 :— 

Our general trade continues in rather a lifeless state, and there is 
no new feature of interest to notice. A quiet tone pervades the 
linen trade ; while in the jute branch the position is not at all satis- 
factory, owing to the low prices ruling fur yarns and cloth. 

‘* In the flax market there has been little alteration during the 
week. Spot goods continue in moderate demand for assortment 
purposes, but the reduced state of stocks tends to restrict business. 

‘‘ In the Russian advices there is nothing of special interest. 

**The Pernau market remains eoalieaaed. ‘rost continues, and 
there does not seem to be much chance of seasonable spring weather 
setting in soon. 

** At Riga the frost is still very severe at night, from 10 degrees 
to 14 degrees R. Reopening of the navigation is not looked for for 
four or five weeks yet.” 

Messrs Barber Brothers’ circular has the following remarks 
regarding Manila hemp :—“ Receipts at Manila during the past 
fortnight have been light. Dealers there have consequently had easy 
control of the market, which at the time of our last circular was 
weak. _ The price has since been advancing, and the quotation is 
now $6°3 per picul, buyers but no sellers. This marked improve- 
ment on the other side has been followed by some little speculative 
inquiry here, and sales to the extent of 4,250 bales have been made 
at 23/ 10s up to 25/ per ton, chiefly for distant shipment, some 
sellers having as far ahead as July next to ship. The rise in prices 
for arrival has now imparted more firmness to holders of spot parcels, 
and during the past few days there has been a little better inquiry 
for hemp in this position, and the private transactions, which during 
the early part of the past fortnight were extremely small, now sum 
up nearly 2,000 bales, chiefly on the basis of 25/ 10s to 26/ for fair, 
and 26/ to 26/ 5s per ton, landed terms, for Cebu, being about 40s 


pes ton below the equivalent of c.f. and i. rates now ruling for 
arrival.” 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Raport or ruis Day's MARKET SER * Postscrirt.” 


Mincine Lang, Fripay. 

Sucar.—The market has been without animation, showing a ten- 
dency to weakness. Beet closes rather under the low quotations cf 
Friday last, owing to the large increase in the visible supply, easier 
prices abroad, and the depression in refined. Cane ‘sugars do not 
exhibit any further decline ; indeed, at one time during the week 
quotations were rather firmer, two floating cargoes of Java bein 
sold for the United Kingdom at 15s; while the ceystaiiiond 
Demerara, by auction, went at last week’s quotations, viz., 15s 6d to 
18s ; very fine, 18s 6d to 19s ; Trinidad, 16s to 17s 6d; syrups, 
12s 6d to 14s; Muscovado, West India, 12s to+13s 64d. 3,300 
bags Trinidad usine have sold, afloat, at 16s 3d for Abo. The 
business on the te includes some low brown Eastern sorts on 
previous terms. No change has transpired in the Liverpool market. 


Imports and Dg.iverizs of Sugar to March 30, with Stocns in nand. 


Imported.................. nied o1800 wa 


+» 90,900 ... 
eo. 90,700 ... 
meres puen wee eee 
+. per cw ii /6 ... 9/0 9/6 ... 
Good brown West India .. 12/6 13/0 ... 11/6 12/0 ... 
Cryetallised.Demerara...., 15/6 18/6 .. 15/6 19/0 ... id 
Beet, 88 per cent , f.o.b. .., 12/4)... 12/1412/8... /6  ... 21/6 21/104 
Fine French loaves,t.o.b e» 17/0 17/8 ... 17/0 17/6 ... 23/ eee %7/3 27/9 
Java afloat, Nos.15 to 16... 15/015/3 ... 15/315/6... 20/0 we 25,6 


Jaggery.—About 300 tons cane have been sold at 10s 9d. 
ee Fea to m aan at 103 to 10s 9d. 
ting Cargoes.—Two of Java, together, 2,000 tons, 5 

the United Kingdom. : JC aairae 

Beet Sugar dearer in the early part of the week, since receded to 
12s 44d to 12s 3d, April, for German, and 12s 6d per ewt, f.0.b., May 
shipment. 

efined.—-Dry goods are lower, and foreign loaves have sold to a 

moderate extent, including Dutch, at 16s 9d to 16s'104d, French, 
Say’s, 17s 3d, f.o.b. In the London market titlers sell at 19s; cut 
loaf, 19s 9d and 20s 9d; cubes, 198 to 20s 9d. The market for 
pieces is easier here, but has been steady in Glasgow during the 


week. - 
Rum.—The business in West India this week has not exceeded 


about 400 puncheons at current low rates. 400 casks Mauritius 
sold, said to be at or about 9d per proof gallon. 


Cocoa.—West India remains without alteration: 175 bags 
Grenada, by auction on Tuesday, realised tirm rates, The supply 
of Trinidad was only 55 bags. 404 bags Ceylon part sold, and the 
high prices of last week were not supported. Good to fine went at 
79s to 85s ; other kinds in proportion. 2,565 bags Guayaquil with- 
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drawn, and since partly sold at 64s to 70s, being lower. 432 bags 
Samara withdrawn, also 68 bags African. 

Correr.—The highest rates of last week have not been supported, 
with full supplies, and further large arrivals of East India now due. 
A decline of 1s to 2s is apparent, and, in some cases, even more upon 
Ceylon. Costa Rica and Guatimala about half sold, generally on 
previous terms. A limited business done in Brazil. At auction, 
800 casks 150 barrels 230 bags Ceylon went as follows: low 
middling, 57s to 63s ; middling, 65s to 70s ; good middling to fine, 
72s to 87s ; bold, 82s to 93s ; fine, 95s to 110s ; one lot 113s. 3,766 bags 
East India sold, at and after the sale: Coorg: low middling to 
middling, 593 6d to 69s 6d ; good middling to bold, 72s 6d to 83s ; 
bold colory, 87s 6d to 94s 6d; other East India within the same 
range of prices. Mysore: medium pale and mixed to fine, 64s 6d to 
92s; bold, 89s to 107s 6d, according to quality. 454 half-bales 
Mocha were bought in above the value. 136 bags Manila chiefly 
withdrawn at 41s for Zamboanga. 9,583 bags foreign descriptions 
included middling Porto Rico at 62s 6d to 63s 6d; New Granada, 
55s to 66s ; ordinary pale, 40s ; low to good ordinary Guatimala 39s 
to 42s; fine ordinary, 43s to 47s; grey to middling, 48s to 57s ; 
bold, 57s 6d to 63s 6d ; Costa Kica, sila to low middling, 47s to 55s: 
middling, 56s to 60s ; good middling to fine, 62s to 73s. 46 barrels 
Jamaica withdrawn above the value, excepting a few lots fine 
ordinary, which sold at 45s per cwt. 

Imports and Dg.tverigs of Corrss to March 3), with Stocks on hand. 
1886. 1885. 1884. 1883. 


apeeent 7,960 ww. 8,220 ... 
vered forhomeconsumpn. 8,020 ... 3,310 ... 


* » export 4,700 .. 5,200 ... 
BROCK ocice sc. cisvcccessocsscscccccces BODO vee 10,640 «a. 
Mid. PlantationCeylon percwt 65/70/ ... 60/ 65/ ... 

Delivered last week, 703 tons, against 739 tons in 1885, and 804 tons in 1884. 

Tea.—There has not been any reaction in this market, which is 
decidedly dull, and the trade buy sparingly by private contract. 
At the public sales of China, comprising 29,950 packages, prices 
of the commoner grades of congou showed some reduction from the 
late highest point: red leaf, 73d to 77d; low, 64d to 63d; black 
leaf, 74d to 77d; inferior shantam, 67d; new make congou, 7d to 
ld; fine, 114d to 1s 1d per Ib. Green teas continue depressed. 
The supply of Ceylon has been 1,755 packages. Prices without 
material change. At auction, 19,754 packages Indian. Com- 

tition is still chiefly for the lower-priced teas. Good pekoes and 
Costoans pekoes have probably reached a point of depression never 
seen before. 

The London deliveries of tea from Ist June to the end of March 
were rather more than 19} million pounds less than in 1885. Dealers 
were then making extensive clearances, expecting an increase of 
duty. The stock is 89,409,074 lbs, but last year, from the above 
cause, it had fallen to 83,759,065 Ibs. 

Rice.—A quiet tone pervades the market. During the week a 
steamer cargo of Bassein, 2,000 tons, April-May, sold at 6s 4id 
direct port. Export of rice from Burmah to Europe to March 27th, 
314,600 tons, against £50,600 tons in 1885. There has not been a 
better feeling in cleaned rice. 

Saco.—1,558 bags found buyers at 93 6d to 10s 6d per ewt for 
fair to good small, showing a decline of 3d per cwt. 

Tapioca is steady. 1,616 bags — partly sold: medium, 13s 
to 13s 6d; fine, 16s 6d ; seed, 14s 6d to 15s 6d per cwt. 1,388 bags 
flake were only partly realised : good Singapore, 1gd to 2d ; Penang, 
28d per lb. 

CINNAMON.—There was a small quantity declared for public sale 
on Monday. Buyers left the room, as the shippers in Ceylon had 
not yet replied to the resolution passed in favour of a return to 
quarterly sales. 

Biack PEPPER continues dull, with rather lower quotations, 
including Penang at 6d to 6}d. 327 bags Singapore, at auction yester- 
day, part sold at 6§d for fair. 753 bags Lampong “ without reserve,” 
realised 7d. 199 bags low dusty Penang withdrawn at 64d. 50 
tons —— sold to arrive, April to May shipment, at 6y4d to 
64d per Ib. 

W HITE PEPPER remains nominal. 20 bags Singapore and 153 
bags Penang in the weekly sales were witheivesrn above the value. 
Present stock in the London warehouses, 600 tons. 

Nutmecs.—18 cases Penang, by auction, partly sold at some 
advance : 155’s, ls 3d; 117’s, 1s 9d; 79’s and 77’s, 2s 3d to 2s 4d ; 
67’s, 38 4d. By private contract, 66’s at 3s 5d per lb. 

Mace is held for late prices. Of 9 cases Penang, 2 cases sold at 
: 5d to Is 6d per Ib for middling to fair. 2 cases Java with- 

rawn. 

Crioves.—Zanzibar have advanced fully 4d. Latest business on 
the spot includes fair at 7$d to 74d; fair, to arrive, 73d. 61 bales 
low, by -auction, realised 74d; sea damaged, 7d. 378 bags 
Amboyna withdrawn at 8;d. 2 bales fine Penang brought 11§d to 
Is Od Gcases mixed, 8}d. 61 bales Zanzibar clove stems, lgd 
per lb. 

Cassia Licnra continues firm. 500 boxes old import were bought 
in at 28s. 


PimeNntTo.—1,037 bags about one-fourth part sold at 2}d to 23d ; 
very low, 24d per lb. 

SALTPETRE.—Business has been done in Bengal, on the spot, at 
16s 6d ; to arrive, 16s 3d to 16s 44d per cwt. There are not further 
sellers at these rates. 

Ivp1co.—Declarations for the next sales are closed at 8,180 chests, 
but 700 are not printed. There ‘is a fair assortment of Bengal. 


OrneR DrysatteRy Goops.—The gambier market is firm, with 
several sales, to arrive, at 21s to 2ls 3d; on the spot, 21s. Cutch 
without change ; market quiet. 1,248 bags turmeric, by auction, 
were mostly bought in. 4,794 bags myrabolanes were chiefly with- 
creas s some Calcutta selling “ without reserve” at 7s 3d to 7s 9d 
perc 
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SuetLac remains dull. 526 chests, by auction, on Tuesday, about 
half sold at a further heavy fall upon fine orange, viz., 4s to 5s, at 
62s to 64s; fine second, 558 to 57s, all old landed. Fine button, | 
633; other kinds, 403 to 50s per cwt. ['N orange sold, to arrive, 


533. Deliveries last month, 3,917 chests; landed, 4,644. Stock 
a po close, 61,119 chests, against 48,615 chests in 1885. 

Drvas.—Cape aloes sold again Is to 2s in buyers’ favour. Bark, 
South American and East Indian cinchona steady. Camphor, 


Japan was forced off at 67s to 67s 6d. Cardamoms, Aleppy cheaper, 
other sorts steady. Castor-oil quiet. Ipecacuanha sold ld to 2d 
below valuations. Musk and rhubarb full up. Essential oils 
neglected. Opium, more business done, but most y at easier rates, 
Tinnevelly senna leaves very scarce, and much wanted. 

CueEMIcaLs.—Few changes have en the markets being 

enerally quiet. Citric acid offera at the lower qootetien, Tartaric 
ar Chlorate potash, 6gd. Cream tartar barely supports its pre- 
vious value. Sulphate ammonia 1s lower. Soda crystals, 483 3d, 
ex ship. Bi-carb steady. Bleaching powder, 7 to 7153. Quinine 
sells slowly. Sulphate copper, although scarce, is quiet. 

MeraLs.—The advance in Chili copper last referred to has not | 
been supported. A good deal changed hands during the week. To- 
day the market is steady. G.o.b. 41 17s 6d cash; about 42/ 10s 
three months. By telegram from Valparaiso to 3ist—Charters 
in fourteen days 1,400 tons. — There has been some excitement 
in the Glasgow market for pig iron, attributable to speculative 
influences as shipments continue light—6,013 tons last week—and 
| the stock by latest return was 712,823 tons, against 591.716 tons 
last year. During the week the cash price touched 4!s. To-day 
the tone is steady, and the latest sales at 39s 6d to 39s 91 cash. 
Straits tin declined in the beginning of the week, but afterwards 
rallied, the cash quotation being now, 93! 5s to 93/ 10s. 23,200 
slabs Banca, by auction, in Amsterdam, sold on the average at last 
week’s quotation, viz., 56} gulders. London deliveries in March 
2,004 tons. Stocks at the close 6,727 tons, against 6,560 tons in | 
1885. Spelter dull. Of 140 tons sheet zinc, rolled at the London 
| mills, brought to auction, 35 tons sold at 17/ 15s per ton, or the 
same as before. 

LinsEED.—Quotations have not varied during the week, but the 
tone of the market is now rather quiet. Calcutta scarce on | 
the spot at 46s; due, 45s 6d. Early March shipment sold at 
433; all March, 41s. Spring, and summer shipment sold largely | 
at 39s to 393 6d. Bombay quoted 463 3d to 46s 6d; March, | 
42s to 42s 6d; April-June shipment to the Continent sold 
at 42s 14d. Seed in Hull, or due there, 46s to 46s 3d; on passage, | 
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Co:omman | gts a ; | 7838} F286) we | ace 
tB aby, B..& C.L Mar. 20; 50,233! 49,300' 617,458, 600,212 Dutch Rhenish.,. Mar. 23 1334 A siio0s siis756) Als.Gt. South’rn 


Canvdi’n Pacific 14! 25,606! 18,40, 269,20 +| 222,409 Eastn. of France! 11) 85, 
Indian ...... 27| 83,369 94,549 1,056.332 1020475 LaGuaira & Car. 
G. Tk. of Canada 27| 80,247 71,318, 959.64! 900,867/ Meridnal. Italy..") 


Gt. Indn. Penin... 27| 69,740 90,938 917,365) 940,541 Mexican ......... 
Madras ............\Feb. 27| 14,754' 14,63:| 103,362! 116,062 Nthu. of France. * 
Oude & Rohiknd Jan. 23, 10,566, 10,579 . 





Cent. Arg., ......| |South Italian ...| 


South india” Lael gee | vee | "| Paris & Meditr.. 

men ape Feb. 13) apes 7,641 wae 44,505 Recife 4&3. Frisco| Jan. 20 8 | 
be. Ean 33) Ea00 “eis Io Oe ei Sen Austrian.->|Mar. 25| 64409 63,249 743,284 774,622, DoWsn Linest 
BU. A. & Rosario..|Feb. 14! 4.352; 1,919) 19,832 11,607|Sta. of France.*| 18 0, 


14 ¥%,499 8,337) 


| in La Plata or Azov seed. Shipments from Calcutta d 
| month 84,084 quarters, against 62,244 quarters in 1885 





} oo eee f eee ro ‘&RioGra 
| 11/200) 13,609! 189,099, 167 400, Denver 
" {13022 ia98i'2,103.183 1,117,472. Dlinois Central. 
5 Ottoman 2,537! 3,635! 33,031 40,146, cone aT ; 
cg Spe ees Mar. 19 218652 245249 2,333,209 2,444,840) Norfo eat ob 
“*)<|parie& Orleans. 19119832 135892 1,220,663 1,342,582) North Pacific ..../Fe 


et Keceipts. } Including Kajputana—Malwa lines. 
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O11s.—The lower ¢aalities of olive continue stead 
has transpired in sperm o¢ other fish oils, Cocoa-nut continues flat 
at current low quotations. A moderate business is passing in 
linseed oil at easier rates, the supply having increased. On the 
spot, 20/ 5s to 20/ 7s 6d; May to August, 20/ 23 6d to 201 5s: last 
four months, 19/ 10s to 19/ 12s 6d. English brown rape rather quiet 
at 21/ to 21/ 5s; last four months, 21/ 15s per ton. 

PeTROLEUM OL continues very low, viz. 543d to 53d ; last four 
months, 6¢,d to 64d. Deliveries since Ist January, 223 §29 barrels 
against 168,167 barrels last year. Stock, 86,182, against 63,644 
barrels, 

Spirits TURPENTINE.—Since last Friday the market has fallen 
heavily, but the market is now more steady. American, 28s 6d : 
last four months, 26s 9d. Visible supply, 6,400 tons, ; 

TALLow.—Petersburg remains nominally very high, and the 
supply of Australian at public sale to-day is only 800 casks. The 
stock is large, viz., 17,389 casks, including 6,090 casks in course of 
landing. 

Tosacco. — There has been very little inquiry in this market 
during the past week, and the sales of American growths continue 


upon a limited scale. Substitutes have also attracted but little 
attention, 


y- No change 





ADDITIONAL NOTICES. 
Dry Frurr. —Messes R. Witherby and Co. report :—The market 
for currants continues in a very unsatisfactory state, transactions 
and deliveries for home trade being very limited for the time of year. 


| In Sultanas and Elemes a good business has been done during the 


past fortnight, at easier rates. Almonds are rather cheaper for 
Mogadore sweets. The dried fruit trade generelly is very dull. 





POSTSCRIPT. Fripay Evenine. 

Sucar.—Crystallised by auction went steadily. Business in West 
India for the week, 450 casks 18,000 bags, &c. 

Correr.—237 casks 60 barrels 21- bags Ceylon sold at a further 
decline of ls. 164 packages Mocha taken in above the value, 
4,057 bags Costa Rica three-fourths sold on previous terms, including 
very fine at 72s 6d to 82s. 3,000 bags Guatimala partly found buyers 


| at steady rates, including a few very fine at 76s to 77s. 


Rice —6,000 bags Rangoon sold on the spot, at 6s 6d. 
Merta.s.—Chili copper steady. Tin rather easier. Scotch pig iron 
dull. 


TALLow.—821 casks Australian, by auction, rather less than one- 


















































45s to 45s 6d ; all March, 42s 6d to 43s. Calcutta, spring to summer | third part sold at last week’s rates to 6d under for mutton. Quota- 
| shipment, for the latter port, 39s 9d. No regular business reported | tions revised to accord. 
UFFICIAL KAILWAY TRAFFIC RETURNS. 
‘ | i t ; f 
| Revenue past Half- Dividend per . le 
Capital | Your. Cent. per An a | Receipts. | Cost |Z | | Aggregate | 
Exp’nded | ae 4 2 > | os r 15 & | Receipte of Hait- | Miles 
P Gross Ist 2nd Ist oy t Railwa a | BS $28 | as ieee (aS) & | Year | in 
exLeased pragic , WOFK- | Fixed Hilf. Hilt. Hilf. ee - : sg ‘Ste Be ES Mile. |2's| % 7 
Lines | "'Re- IME, EX" charges. of | of of || a8 G23) 93 | a2 | ge 3 |—____j__._ 
| ceipts. | Pe | 1884 1884 1885 > | ad aeS|\ 8 in | ‘a a 1886. | 1885. | 1886. ; 1886. 
re) ee ome a | i6| 2 | &@| &@| &@| &@|e\s| «| 2 | | 
by 4 | 6... Belfastand County Down Mch26, 814) 500, 1,354) 1,315) .. | 19 513) 15,230, 15,745) 68 | 68 
2,080,610 $1,915 43,818, 82,250 2} | 3} 2} Belfast & Nrthn. Counties! 251,733, 1,507, 3,330 3,234) 14,276 2163) |... | 1564) 13h 
89°162°742 1.424.328 637.627! 530,368 5 | 4 4 “Caledonian .......ccccccssee) 28, 14,945) 38,253, 53,201, 52,018 50,346) 68, 97 | 402,993! 421.791) 7724, 776 
4229509 ' 81.744 50,971| 41,229 nil. nil. nil. Cambrian 0.0... cscs 23 1,209 1,424, 2725, 2879 22,743) 15, 8, 31,438, 33,048) 182| 172 
6'205,392 233216 108,145 98,532 8 | 3h 2h Furness ....cc.csscsssescsssee | 28) 1,234) 7,048, 8,282 8,933) 14,733) 69, 90}) 95,274, 110,105) 139 | 138 
12760801 647947. 275,625| 179,158 42 | 4, 4 “Glasgow & Sth.-Western| 27, 6,865, 13,246 2),111, 20,211) 38,190) 58 93 | 152597, 155,511) 345 | 339 
40'308, 602 1.652 679: 922,810 702,463 3f 3} Great Eastern  ....c.cocccsess 28 27,102 31,666 58,763) 68,476 40,960 56, 63 730,249 723,377, 1,043 | 1,031 
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8'885'0N6 "30.152 166805 78322 44 | 42 44 Great Northern (Ireland)| 26 5,32), 5,580, 10,899 11,326| 14,639 231011) 125,020, 125,67) 474 | 4673 
S.05,cu8, 30: 188 168,00e) Temes as 2 tt Se, ee 27, 2,001, 3,488) 5,489, 6,657) 6,437) 18, 48}| 41,174) 42,863) 3023! 309 
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73081. 3.715 7421 869'832!1 453.954 5 7 4} Great Western caetanebiiedaniags 28 50,040 78,390 128,430, 136,599 21,367 54 1323, 1,627,340 1,724,020) 2,383 ; 2316 
39'267,505 1'805'923 1,018,610] 648784) 4 | 4% 34 Lancashire & Yorkshire) 28 25,534 42,226, 67,760| 60852, 77,473| 136100 | ‘342,425, ‘872245 "4964! “4974 
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20 3,287, 3945 112,923. 120,202, Wata.of Fraace*|Mar. 12 85,040 90,117) 922,847 932,597 


AMERICAN. | | 
13 87,490 92,184) 778,000 750,744 
13 92,040 84,400] 760,520 768,116 
13 20,950 22,194) 206,729 204,519 
6 48,740 63,893} 409,600 451,976 
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Dyewoods—(Con.) — £ : 4 
COMMERCIAL TIMES an ay 612.6 | Oil Cake tg, £12 2 § | Bagar—(Gon) per ows a vq 
WwW amaica 16 a »Eng.ptn. £10 9 0 » brown............ 00 
EEKLY PRICE CURRENT. Bid Sates 888 |. 7197/0 -» 800d tofinecrys. g 9 © ° 
“.* The prices in the following list | Sepan Dien ge es 6 1110 Linseed ° : ° 0 ane Te AT ers tesetees ees ll 0 4 : 
are ‘revised on Friday, iby an | Elephants’ — ies hea geese aya afloat, No 15 to 16... 14 3 15 0 
é@ninent firm in each department, Large so Cale , eee O48 ¢ Cuba, Centrifugal......." 14 0 
und........ percwt 46 0 70 0 Ra utta ...per410lbs 46 0 46 3 Fr. to - Muscovades 13 72 
LONDON, Fripay. rrants,duty7ee d « d Feroze, ip er 416.be. 83 9 9 0 Rarinup fc, o M4 0 : 
Arrow Root—perlb 8 d 5 me 0 35 0 utta, RAT. 8% 34 0 0 0 TEBOD 02. coscscssssoescececass 190 9 
St Vincent, com. to good 0 2} 0 -- 33:0 40 0 ot sd°sd OD isessciessangs ss, +13 0 4 e 
Cocoa—duty iaperiy © at ° 0 38 0 yion, ‘ump .....percwt 10 0 16 6 Tate's Cubes |..." + 20 0 2 : 
Trinidad grey toord.p cwt 77 0 80 6 30 0 jo BOBO a os.000.000scsrsesesce, 701 . 
id. to finest ...... . 81 0 98 0 50 0 t—Cork ...... pe 0 0 © 0 | For export, free on board . 2 
Grenada...” 70 0 98 wey itr ‘fines... 88 0 92 0 | Turkeylonves, Gtown 23 6 
Ceylon, mid. to fine" 72 8 38 0 38 0 On ined wiz sss 90 0100 0 | Crushed... 2?! 96 2 2 
uayaduil 4 0 8 45 2 | Bacon singed Waisriond or 0 60 9 | Process "== 2 8 
Surinam "22 0 88 0 90 Limerick .........s...10 63 0 63 0 | Dutch, refined, f.0.b, in ollang rig 
Seki ee 83 0 93 0 85 0 Cork....., 65 0 67 9 20 Ib loaves superfine 16 9 
oe 33 0 40 0 | Hamburg” 64 0 68 0 | Mlb do Nor?” : 
©e——-duty 14d per Ib oe no oh CEE ST @ | Hams, Yok 90 0110 0 Crushed + 16 6 0 
Frade antatn. Iw.mid. bs 0 62 0 Oranges 8. Michael pese 0 0 0 0 BONO cntiaasiadsiitntenin 0 97 0 - 0,1 - ; : ° 
f D aectinsin 0110 0 SOOOES wn nerrerrsrecrcee © @ © 0 | Land — Watesteed con hil ns 0 
ae good ordinary.. 40 0 42 0 Lisbon & St Ubes, }chst. 0 0 0 0 Limerick bladder... 60 0 62 0 | French enti Bs oa 2 o 
India, plantation... 56 0102 0 | Palermo... rbox 5 0 6 0 rk and Belfast ditto 50 0 60 0 | American gratia ce 1 8 17 
a SOO: insimncesciassenialipiil 45 9 47 0 | Lemons—Palermo p. box 9 0 10 9 erkin and keg, Irish... 48 0 64 0 eens): 
mrsore, medium to bold. 65 9 130 9 leesina. selected ss 16 0 26 0 | | American and Canadian 0 0 0 6 tree ptt foe 12 4 0 
tetesarsresersssseesereres 40 0 42 0 aga half ork — ; i 7 2 
Movin mised toqood’.” 42 9 $2 8 | Bute “Barcsonay.bag 36 0 '0 0 | Beotmdmeracann Bit 2 © 8 8 | Bnalah ates ?, 38 
a, mixed to good... at Dund eese—Ed Mens eessesseens . 0 
Jamaica, ordy to fine ord. 35 0 46 © | Archangel, ion. per ton 43 0 6 é American, new..." 50 : = : Chi M.-o'P. per ewt. 
w naling to fine vs 50 0115 0 | St Petersburg 12-head ...27 0 35 0 | Gouda sratoeeeonigeiesisien MEAL AA i Sontag etre 0 108 
» Mid. ne... 0 83 0 _ -h Be = Gru ne seneee . 
Ordinary to fine ordinary 47 0 55 0 Gutta Percha vr Ib fs 4 ’ a Rice Re, = ee P tena owt - 
tral American, &....... 40 0 45 0 | Good to finer misao ae epee Cen e aative Ane ue, new YO ... 84 6 9 
Bced to elective 47 0105 6 p— 208s Bengal, herent Aaa 6 7} 6 9 = jan mutton ... 20 6 9% 
raz, Rio, on the spot St Petersburg.,clean p.ton 28 10 99 0 Do Pu ite,on the spot 9 6 10 6 beef dow... 20. 6 23 
Good first tolow superior 42 0 43 0 Manila, fair to good roping 25 1028 10/0 FOmOW wevssveesssmree 6 6 BG OWT osssosens tems 24 9 
Fair to good channel ... 37 0 39 0 | Jute, good to fine............ 12 10 15 10 Sia: aercaeerenngteeeeoommen 0 0 0 0 Tapioca—£.1 flakep.Ib 6 18 0 
aaminen to dow fair ... 81 0 36 0 CADW 20 MIE reir 810 12 0 sain American com 30 0 8 | pe perewt 12 0° 13 
r. channel 86 6 39 0 arn, good to fine .. 25 0 40 0 _ : Tar—Stockh 
Good Average Santos 87 6 38 6 mmon to fair........... 1110 23 0 Saggitm to fine dos ees nes ve ; 6 0 12 0 | | Archangel eee : 12 3 is 
Cotton—See Weekly Report. Hops, English....per cwt 115 5 0 Sago flour ........ eee es Tea—duty 6d per ib” 
Chemicals— so ides. x & Cowprilb 8 d a d we 90 10 0 Congou, com to fair new... 0 7% 0 
Acid, citric............ per Ib 2 Oo} 2 2 BR Greed e eM Ven 7a es Orange, good to fine wees 58 0 68 0 Fium to good vores OI Y 
Nitric ln aned 0 3} 0 0 ; ~-Femengane + Es Garnet ot estseesees BB 9 85 0 Bouchong, nee ie am i 3 : 
BaTeRTlG, coveseseszeanan . 8 19] Dp “wy sre : {3 oa Bason, sorts, good to fine 9 0 720 um pesilwesthens 0 i: 8 2 
Alum, lump & ground pt £5157 8 8 Chins” ~« OS 0M) Clckns ten... eee 9 | Flowery Peltoo vo 20 8 
mmonia, carbonate. p Ib 0 5 0 0 Zanzibar = 53 c 8 Silk— Scented Orange Pekoe, 
Muriate............per ton £25 0 8 0 oe ee 7} Bengal—Surdah Ib 14 ge ee ER o- 2.4% 
EPRG cas cccee, M13 5/ 1310/ Devenl auritiug..... 0 4 0 5 Cossimb »- per 6 15 6 Do Foochow 00.00... O11 1} 
Arsenic, lump.” per cwt 2180 9 4 |  Madagascar............. © 43) Gonates «9 6 14 6 | Scented capers, Canton 0 8 ] 
Tice. us PPO ins eeseeessesneens 0 43 0 7% Daneman paeveasidectorsie 9 6 14 6 Do Foochow ............... Cll 3 
Ashes, pot steeeeens perewt 22 6 0 0 ear oe 1d saanagore seve 0 ° 7 . Hypen, common to fair .. , Ria 
Beleeteas : ~ 410 0 0 a 5 : ? d | China—Teatles, No 150 0 ° Y. Hyson, eae gins 128 
BI oe st a ag ss ¢@ male mid mame 6 No.4and5." = os - Hyson, com. to fair ... 0 7 0 
caching powder |... £70 75 Low to good ordi * ee ee Tayseam ......... 7 .: Sood to finest wn. 10 3 
Borax, English, refined 30 0 0 0 | Mades Pood ordinary ... : a ional" : ° * : Gunpowder, we tofair 0 7 
Cream » Crystals.....124 € 195 6 <n, “2 ton .. : : nest ......., te 
Calomnel... nmueiaaaiia’ perlb 28 9 9 Kurpah, gooi tyne" 28 - 2 Re-reeled "7" ye 23 — PE KOCsssssssteeesen > ee 
Toding mats 2 0 0 0 | Ordinary to middling... 26 4 0 Japan—Low to fine........ 14 0 16 0 Pennings end bosion”” 08 I 
Potash, bichromate \.p Ib cae : India Rubber—per Ib Pent Bratia mooie + es oonae Poko imam af 
hlorate ......t MEE vnscccsnsesoveaseensa, Seem eke ssensons yion Souchong............ 0 
Hydriodate 1.000" " 3 os : Mozambique ......... I ° ’ en Raw, white Novi : c¢ 00 Pekoe Souchong iiheiin 1 % i A 
Sulphate wecgeae,0 S$ 019 | ROMther—per ib” Other kinds vn 08 90 | Bn Biase 188 ; 
Pessinien essouseed Perton£1010 0 0 P srvene @45lbe 11 1 @ rown—Piedmong 77" roken ekoe eeseoeersens 18 28 ri 
Hit Spee a perlb 210 3 0 Soh beta” 16 18 __ _ eur oF 20 0 25 0 | Timber—Timber and 3 
Bal-Acetoe perib 0 7 9 g | Mneuishbutts....6 24 1 94 ig ¢ | gy MilaM wveenrrnennen 0 00 bn ced.—Dantale ! 
= mmoniac......per ewt 34 0 360 Dt» gga 86 15 29 a bibsnciineeds & Memel fir...per load 80 0 89 0 ® 
® Ficar>onate p. ton £7 12/6 9 9 | Foreign butts..16 24 r 9-2 ces—Pepper— Pitch Pine Timber...... 50 0 65 0 8 
Cabs yy £2BG OO Qenmemin @ 31 86 Allon; Eastern ...perlb 0 64 0 6} nada red pine ........45 0 73 9 
n ndon , §=6£8 0 £9 0 tue aS 11 ie White Simesnalabar .. 0 6f 0 7 — yellow pine, Irg. 55 0 100 0 i 
Sugar lead, white See 8 13 0 0 és Pier a : : : : Pimento—Fair to god ° a > of Qu cr aa — < 70 0 ae 
. , DC 0 0 0 eocece . 9 oon ek se eererereses teeces 0 140 0 | 
spins Ging B88 | protien 2... 1 8 $8 | SBomragmomes = 8 Tap | Siete 23 93% 9 
Palish, in bottle.proz 3 2 9 9 | Shaved do 2" "12 16 | cotta Tigmea nawericsy of St 1 0 | Wainscot logs iat cube” 600 "75 0 | 
elletier’s, ditto... 3000 Horse Hides, English 1 34-5 gnea, unworked £7 0 ¢ 0 Deals and Sawn and Prepared Wood 
EEETOE o ivrrimrnee BB Ee Kit? SPanish.....perhide 7 9 21 9 Renae uubartaiztogd © 7: 0 1}| Norway, Potenbe cota, 0 715 
ilphate, copper...pr tou £14 wen > . Pagliah, per Ib se ou 2 0 Cine bie sosseveeree O10 VY 11 Swedish, G00 .......0000 10 O 16 oO 
Sulphur four” "= 8 9 0 0 Metals—British Gopper ¢ ° 2 ? Cochin scraped ......... 55 0 ae ae 5 8 Re 
ao srs 10 0 12 Q ish. T oe £s £8 Do 105 0 Russian .......0..000000 wee 6 0 17 9 
ermillion, English. p ib 9 0 09 » Tough. per 44 10 45 10 rough ..........25 0 37 0 Finland ..,, some 510 819 
Conis— per ton Best selected rsesesveseeme 46 0 47 9 African es WOT 6 Canada Ist piue .........17 0 30 9 
pahinead "~~ 18 0 10 6 | Ged ei ieie SFO, 0 0 | Alta eb 08 0 | = pat wm EO AP ap 
Tenerife silvers.....pertb 12 4 3 Australian, Walloon’. gr 2542 8 Mace ne ne... 63 6900 © | anmtcan sgeaes $8 10 16 
i wibwcimanie io urra ...... 47 ROD erigescns ccc cecsivesee rib 1 8 i ine Planks. te : 
a "ES 26 | tron, peg toe Se 2 2 | Nutmage trowa’ PT 7 3 2 8 Dantaie deck, sot, Sia" 19 Uz 10 : 
Aloes, Fine F it g-Perewtlso 0 160 0 — secon we : : 510 ee, aan tate per proof gal. 10 4 yo Map mille aes 0190 9 ; 
we, tines ite ' uebec, per dard P 
Annisecd, China, star... = . " : a toe eee eesseseeseesssenes 610 7 9 8000 350.P wu, 2 7 210 Pehncee—doty t/spers . by 
Balsam Peru vos DOr Ib 6 6 § 9g Bars, Waics ~ 80 99 © MIATKS....00s0008 8 0 € 0 Ohio, per Ib, bund ........ 0 6 3 4 
— “24 25 | Rally ditto ccm 318 0 0 | Demarar proof 1 fg | hie pet th bund wen 0 aa ; 
BL NE oesseesesean 16 80 do Steel at Middlesboro 415 9 E.I. and Mauri ae se. 3 8 a Eo © 6 15 : 
= a I 9 36 pig iron cash (es : tius — a. : O | Kentucky leaf wise 0 5 2 é 
¢ Es 3 3 6 enfin - ry SO0 OOo OPE eee ee eesees 0 iat stri t a : 
Camphor, China: -per owi esoe6l ish pig, Pe P ton 13 se Prandy, duty 10s 44 Per proof gal. Negrohead ......duty aio { b @ 10 . 
antharides...... 8% 2 6 3 0 | Quicksilver-per bottle” 517/6 6 Ist brand / 1877 “"""; 14 9 15 o | Columbin.lt.,dutys/6prib 9 8 2 2 ; 
i ©8....0+00.5..Der Ib 8 0 0 0 Silesian per ton 14 é/ G bran 877 sovene f Havana sttseeseveeseerseseeseen DL 6 6 
- roll, seconds ........, 0 8 0 8 English, ingots */6 14126] in bhds (1875 sereveree 15 9 16 Q —  Cigarsbndduty5/6 8g 9 85 ; 
‘Olibanwan Stm2dspewtl10 0 200 9 UN ivnintncnen 4B Ona a tober a co 28 tine—perow.. 28 6 0 9 
Kowrie, rough a," ee 4 9 Zine, — “ces POF ton 1710 “00 Malt spirits, anaes paid 12-6 . g | Wool—English—per pack of 240 Ibs, 
ein ttre, 3 0 8 Q feaakic. 18 ¢ 2° ¢ German spirits ......, soos 1 QO JY ~— yore oe $ 2 ° 4 
VGOOd versrincncrnre, OT O 7 Wi chendihnesnciteadact rowt -~ = : 
Musk’ ne Tonquin ..'p oz 65 0 78 of ae Wien 6 16 6 British. W, India, refining 12 0 13 09 Kent fleeces ee t 
pee ne 6 4 2? ae. ee 2S |, Lepetallged er ssnrn - 15 6 19 6 8.Dwn.ewesandwihrs 9 9 is 2 : 
Peppermint, Hotchkiss 15 4 ae . Sperm iieasediihl pertun 55 0 56 9 ing? Stovery 14 0 16. 0 Leicester do vee 810 9 O ; 
um, Turke fin hale ... 16 ening 12/6 0134 Colonial—per Ib ed 
babar, Chie es eis ce tee a 8h 8 none. He. 13.3618: 16. 6 Sydney and Port Philip Average, ° 
, Tinnevelly 4 8 0 COD wevsrverrerseerseeeerereee 26 0 27 0 Syrups low to good ; a 8 7 6 ~Fleeceand Lamb... 1 4 1 § 
Other E. low to good 9 3° 4 4 | Bast india 7" 13 0 15 0 to mae tt Se weeny 2 Bee 
g 06 Olive—Spanish ..,........... 39 0 40 0 — ome me 11 0 12 9 Unwashed ........... +» 09 O10 
Sake Staite, &o.— SiciliaN i. 00 Oo "ieee ee oe me sriiccee(wshd) 1 13 18 
ine. Grud eet: © 0-1 ein....c.... 6 0 0 mid 0 9 2 2 | Adelaide-F lamb 14 16 
Safflower, Rengl.g, tofine 80 0 130 } wvssnnrussvune 88 5 8819 | North wpend Crvstald 0 0 0 9 TPOUr ID, HO. vesrerrernne 1 Ab I 
Turmeri ©, Bengal wenn ot § 28 2 | Seeds, Linseed... "per ton 20 § 26 1G | Aste DOWD wwisesne, 10 0 10 § Ce seasvortessonss © 4 g 
Go Fe DOCK «asses suse, 21 3 2! Rape, refined English ... 22 19 TD | Mafitas, DALIVE wsnrmssnris OO ee Aus or ose-bred 111. 
b, wood to fine..." 97 & 33 ; Brown, English 32 20 2 0 Pa rsststseeseeseeees 10 0 10 9 V.D.Ld.- Fleece &lamb 1 3 1 
Ww a0 6:> Ground nut.........-” aaa °- ae — superior”,......, 11 @ 12 0 N.Zealand-Scoured, & 1 6 1 é 
LivsnnneeDOF OD 95 0 36S ut Ceylon." 27 10-85 8 W DEOWevrsescsrserseseee 10 0 11 0 Unwashed 0.00. 0 9 010 
Pustic, Jamaica... 972 8 8 | Cochin in pipes... 9 9 39 10 | Siamand yellow 00 8 8 | CapeG H. Ficccoiams 3 9 1] f 
li erat arta ao . : Palm (Lagos).................. 23 0 0 0 iio ~~ = un rome os: aatiaaree : : : ; ; 
: 9 0 BBG oocsccsieceecs 0000000000, 84 0 .s Java, grey and white ...... 0 0 0 Ui ashed eee : i : z Fs 
® 00 £6109 7 0 M 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 
*,* The prices in the following list 
are ‘revised on Friday, by an 
eminent firm in each department. 
LONDON, Fray. a 
Arrow Root—per Ib sd °5s 
St Vincent, eom. to good 0 2 0 5 
Cocea—duty ldper lt s dad es da 
Trinidad ove _p.cwt 77 0 80 0 
Mid. to finest ...........000+ 81 0 98 0 
Grenada ........ .-. 70 0 78 0 
Ceylon, mid. to fine......... 75 0 83 0 
Guayaquil armani” og 
ETE. necccscccsnernsessens 18. © 
Caracas . 88 0 93 0 
Coffee—duty ad ‘per Ib 
Ceylon, sieataten, lw.mid. 55 0 62 0 
Middling to fine ......... 64 0110 0 
Native, good ordinary.. 40 0 42 0 
East India, plantation 2 0102 0 
Native .. ee 0 47 0 
Mysore, medium to bold.. é 0130 0 
Mint es 
Singapore, icked ‘Baily ... 0 
cnenpore, pl to good...... 74 0 80 0 
Jamaica, ordy to fine ord. 35 0 46 0 
Low middling to fine .. 50 0115 0 
Rica, mid. to fine... 56 0 83 0 
Ordinary tofine ordinary 47 0 55 0 
Central American, &....... 40 0 45 0 
Good to finest............ "47 0105 0 
Brazil, Rio, on the spot 
Good first tolow superior = 0 43 0 
Fair to good channel . 0 39 0 
ommon to low fair .. 3 0 36 0 
Afloat fr. to gd channel 36 6 39 0 
Good Average Santos 87 6 38 6 
Cotton—Sce Weekly Report. 
Chemicals— sdsd 
Acid, citric............ perlb 2 0} 2 2 
PEED ° bisscsscismeriticcus’ Oe O'S 
ees 104: ¢ ®@ 
RIIED. .»isssgsenpiotpininanhss aks Re 
Sulphuric ....... 00} O01 
Alum, lump & ground pe £515/ 6 5/ 
Ammonia, carbonate. plb 0 56 O 0 
Muriate............ perton£25 0 30 0 
Sulphate  ..........6 see £13 5/ 1310/ 
Arsenic, ene <— cwt _ 0 0 
Powder on 6 10 0 
Ashes, pot... per cwt o 6 00 
Pearl do © ww#l1 0 0 0 
Brimstone, Roll............... 8 0 90 
Bleaching powder poesaneea oe 
Borax, English, refined ...30 0 0 0 
Cream tartar, crystals... "124 € 125 6 
IE inevensscsssenned per Ib ss 8 
Corrosive Sublimate......... 20 00 
Iodine ...... peroz 0 9 O 0 
Potash, bichromate . mlb 0 34 0 0 
Chlorate .... : 0 ¢} 0 0 
Hydriodste. ae 6 12 0 
Prussiate... ... 0 8 010 
Sulphate ......... ~-per ton £1010 0 0 
Precipitate .. .perlb 210 3 0 
Sal-Acetos .. -perlb 0 7 O 8 
Sal-Ammoniac... ...per ewt 34 0 86 0 
Soda Ficar' bonate p. ton £7 12/6 0 0 
Crystals, oo » £286 0 0 
Caustic, “London » £8 0 £9 0 
Ash shot degree 0 18 0 0 
8 ar lead, whi oon = 0 00 
reien coccccnee SL 0 8 @ 
Sulphate Quinine— 
English, in bottle.. ee oz 3200 
Pelletier’s, Hhe-. 30 00 
German .. ... 28s 29 
a, copper. prt ton m £14 15/£15 0 
“ 89 00 
daeniiae :10 0 12 0 
Vermillion, English... “-p lb 20 00 
Coais—per ton 
Wallsend, best . sssccese 16 0 16 6 
Cochineal— 
Teneriffe ee evaned perrlb 12 1 38 
Black . saneeenteesih Ss. 2s 
Drugs— 
— Fine a -percwtls0 0 160 0 
Cape to fine........ 32 0 32 6 
Anni , China, star...... 8% 0 0 0 
Balsam Pe --perlIb 6 6 56 9 
estinsenneie a é 3S 
. yi ss $6 
E.1. &c.,renewed, ‘Crown id 8: ¢@ 
do do Red... 13 3 6 
Camphor, China. ewt 67 6 0 0 
Ca: oms, Malabar gd. 2 6 3 0 
Jantharides... -perlb 8 0 0 0 
Castor-oil, seconds ......... 08 O & 
Gum, Benjm. Sum2dspewtl10 0 200 0 
Olibanum, drops ......... 85 0 52 @ 
Kowrie, rough anaes pepann 50 0 £0 0 
pana swe. 8 O $ 
ar i scionesneihestiess 07 O 7% 
¢ Tonquin ...poz 65 0 78 
Musk, ie pas sbemnanheniia per Ib 8 4 
Aniseed 6 4 
Peppermint, "Hotchkiss - 0 1 
ium, Turkey fine........ 01 
3 
4 
2 
0 
0 
0 
3 
0 
8 
0 
10 
0 
16 
10 
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Otls—(Con.) £8 £8 
Dyewoods—(Con)— £8 6126 | Oil Lned. tn. 210 9 0 
ne « Ce Oe aimee ee, 198 TIT 
ENIED ccccrceeceornsune 6 an @ > oil pabecteooecs a. a 
Red Sanders ..........0+++ ee Seeds— cs et 
TINIE cincssspnsnnonomy>ntoonontd 5 6 1110 ee seas Sans 
Elephants’ Teeth— £2 & © Calcutta” _—— 46 0 46 3 
Large sound........ perewt 46 0 70 0 nine wa nendht.bo. O° > ss 
PRs per ewe . aes ‘ Calcutta HAT., 8% 34.0 0 0 
—? PI sd@ 8s 
40 0 
= a ‘= : 38 ° Ceylon, tump ..... perewt 10 0 16 6 
Provincial . 29 6 C 00 00 
nee fae nent ip 0 50 0 | PiMfedand ir’ "Bnew, 83 0 92 0 
na, duty 7s per 0 ce 90 0 100 0 
Valencia, New .........+ 36 0 38 Seeon singed_-Watertord 67 0 69 0 
Selectea sessensencengensenees OO = ° eh pitt 3 0 63 0 
BNE... nn ccicrcioimes SO Oo eS 5 are errs 67 9 
Smyrna, red & Chesme.. 30 0 35 ° —— . = s 
Sultana new ............+ 33 0 40 mang A . 0110 0 
Eleme ee ee fe "79 0 97 0 
Oranges 8. “Michael p ose 0 0 : ; pee canes 
Seconds . 0 0 3 0 | Limerick bladder....... 60 © 62 0 
Lisbon & St Ubes, }chst. 0 0 Cork and Belfast ditto 50 0 60 0 
aemno.. -perbox 5 0 @ © | poccin and keg, Irish... 48 0 64 0 
Lemons—Palermo p. box 9 0 10 9 a eciean cal ee i ao 
Measine. selected .......- 16 0 28 © | pork—Amer-&Can...prbl 0 0 6 0 
Malaga half chests ...... 13 0 16 0 eckiaentiieee rte, 3000 
Nuts —Barcelona,p.bag.. 26 0 0 0 Cheese—Edam, new... » 50 0 56 0 
Flax st Dundee oes American, new 46 0 54 0 
soeeeen, Cova. pee tan 2 2) fa... ee 
St Petersburg need 8S 2 6 | ae oo 70 0 74 0 
Gutta Pereha—per ib 8 d 8 4 | Rice—Rangoon to arrive ‘ 
Good to fin ae ee ck 6 7h 6 
— £0 & & | Bengal, white,on the spot 9 6 10 6 
St Petersburg.,clean p.ton 28 10 29 0 Do yellow ........ pone: ee a. Boe 
Manila fair to good roping 25 1028 10/0 REIS secesconsessentieve oa ee a 
Jute, te, good to fine 1210 15 10 | Siam............ a eae 
Low to fair.. - 810 12 0 | Rosin—American, com 8 9 0 0 
Coir Yarn, good to fine .. 25 0 40 0 Medium to fine j.........+. 6 0 12 0 
poommen to fair... .. 1110 23 0 | Sago—Peurl... .. per ewt 9 6 12 6 
English... ‘per cwt 115 5 O | Sago flour .... ma 2 oe ae 
ides oes & Cow prib s 4 «8 4 | Shellac—per cwt 
Salted—B A.& M.V.... 0 54 0 6 ee ete See sore 58 O 68 0 
R, Grande ....... . O Bf 0 5§ verve 52 9 55 0 
Australian . 0 5 - 61 0 62 0 
CAPe ......c.eceesereveee O 44 © 5} | Button, sorts, good to fine €0 0 72 0 
Dry—B.A.&M.V...... 0 8 O11 Low to medium. oon 0 56 0 
‘Se sosacccsscosscscesscence’ @. BO. O. OR.1 Miieking Biem cine Oe e 9<2 
China + a ee 
Zanzibar ................ 9 4 9 7) | Bengal—Surdah ..per Ib 14 6 1 6 
ee NE. ee Cossimbuzar ..........0+00 6 14 6 
seenpome..... woo do RNID: acasininsttehannnitdn 6 14 6 
pe PrrvTitiitiit apenCy 9 6 0 
a. pesoestnningl 0 : hg Reet 0 9 0 
eee r 8 China—Tsatlee, No. 8......15 0 
to fime sure 6 9 7 6 |” No, d amd Bocceessesseseee 10 0 14 0 
Consuming mid, tofine 5 2 6 0 DGGE cisiviemevicinesia OO ID 8 
Low to good ordinary... 2 6 65 0 | [Lon “reeled tiniuiney oe 
Madras, WROED ccncincasansen » 2-8 410 on ee . 10 0 18 6 
—: aaataecancctot 3 § 5% Re-reeled ....cesccssssess ~ 0 0 00 
urpah, ° Japan—Low to fine........ . 14 16 
Ordinary to middling... 2 6 4 6 | patent Brutia ............ . 00 00 
Rubber—per lb I  canassunisstabiacceition 0000 
, cluesiientnee — see 29 O O } Italian—Raw, eee _— 0o¢c 00 
Memmsbique ......:..5..,4 t 35° 2 4 Fossombrone.. er ee 
ther—per Ib Other kinds ............. 00 00 
Crop hides ......30@45lbe 11 1 6 Thrown—Piedmont... paced = 20 0 25 0 
OD + iT icaned 50 «65 ss 38 Milan ose 
English butts...16 24 1 23 2 4 | Tramsdo .............0. 00 0 0 
do 86 15 2 9 | gpices—Pepper— 
Foreign butts..16 24 Ss ey a eee -perln 0 6) 0 6} 
GO asses 60 ee Allepp eT of 07 
Cape,Austn,éc.14 85 11 1 6 ee sng gapore, fair... 0 10% 0 10 
Calf ins.......28 85 1628 punanhe-telr te anad 0 25 9 2 
do wr fO 76 17 28 Cinnamon—lst Ceylon .. 0 ¥ 110 
do z;--80 1000 1 8B 8 0 | No and do ......sssees desi) Ce 
Dressing Hides .. .......... a 3 ORS Do 8rd and 4th ........... 0 54 1 0 
ved ae ee an 2s Cassia Lignea, unworked 27 0 C 0 
Horse Hides, English .... 1 1 1 3 | Cloves—Zanzibartairtogd 0 74 0 7} 
do Spanish.....perhide 7 0 21 0 PODANY oe.eceses sosersorvee O10 VIL 
Kips, English, per Ib ...... 911 2 0 | Ginger—per owt 
eee ane 9 9 2 0 | “Cochin scraped ......... 55 0105 0 
Metals— British pores £s £8 Do s0ugh 5 0 BT 8 
Snaeey, Soneh. per San 00°18 68 18 | man nese. Sai 17 0 17 6 
Bie i eS a a “00 00 
Shee 0 amaica, low and ord... 38 0 48 0 
Chili . ord. brands. 4117642 5 | 79 roan ween! oe 
a » Wallaroo ... 47 9 0 0 aa rb 13 26 
Burra ....., ~ 47 © 2 © | Nutmegs, brown ........ ne eT ae 
s 
s ° 5 10 So ore per proof gal. 10 4 
vo almaica, 
610 7 0 $0 £0 BOO. B enecncn : aoe 
. . : Fine Ban oeeeee oe i 1 i 4 
00 00 Leeward island pr = : : 
j os 2 0 E.1. and Ma’ us — a 
i 6 9 Foreign . senseeeececs 
Lead—English pig, p ton 1315 0 0 Brandy, duty 10s 4d papas ae. 
Spanish pig... - 13 760 0 tage i od “4 9 15 0 
cksilver.per bottle 517/6 6 © | 1st brand ; ~” 
ter, Silesian... .per ton 1s ft 7/6 4 146 in hada (1876 a oe : 
tonite a0 % 5 9315 |8 irita, £.0.b, Exportation 110 3 @ 
Zinc, English ...... perton 1710 0 0 spirits, aon "is 14 ’ 
Tin p per box s ds d | German spirits ........0000 1 
BSG seta 18 0 20 0 | g oper 
Wiis Bi iscid nected "14 6 15 6 SAE PE retning 12 0 1 
olasses—W.I. cwt 7 0 8 6 | Crystallised ............, ° 
al ™ s £6 Foreign Muscov., grocery 14 0 16. 0 
Sperm....... oe pertun 65 0 656 0 | Refining ............0.0. 0 124 0138/6 
Whale... eoseoe + 146 0 21 0 Mauritius, crys. No. 13 i¢ 160 16 6 
UD esd Sic tence ne ‘ = : = ° i cae eS - ‘ ag ¢ 
aioe epnenseonss - 13 0 15 O Low to good brown...... 11 0 12 0 
Olive—Spanish ..,............ 39 @ 40 0 | Bengal, lw to fn 00 00 
PE inwmmmnne 8S & § Low to good brown...... 0 0 0 0 
Sais site viciscnns -- © © © © | Penang, Gr.andCrystal’d 0 0 0 0 
lich encotioenb ensvendia 5 3310 Native DrOWD  ...s0008. . . * : 
Seeds, Linseed ......per ton 5& 20 7/6 | Madras, native .........s0+00+ 
Bape, refined English... 2210 0 0 JOEY vevserservvenrsereee 10 0 10 9 
Browa, English... Ce eS superior”... 21 0 12 0 
Ground nut... seven 27 0° 85 O Low poovecssencssecsegs £0 0 Lh O 
Cocoa-nut Ceylon... ces 9510 26 «6 «| Siam and China white .. 0 0 0 0 
Cochin in pipes............ 20 0 2910 Low to good yellow..... 0 0 0 0 
Palm (Lagos) 23 00 Lew to good Goon... 10 0 ll 6 
85 10 | Java, grey and white..... 00 0 0 
06 SYTUPS vocersresroseesceereeece 0000 
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Sugar—(Con.) per cwt s d sd 
Brazil, brown coves OO 0 O 
., good tofinecrys. 0000 
ceidainetiamdatininiiniie 10 4 6 
Sava ahenk, No 15to16... 14 3 15 0 
Ouba, Centrifugal........ 40 00 
Fr. to gd. Muscovades 18 0 14 9 
RarinkD—For consumptn 
TOETS woe ccnsccceescncseece 19 0 00 
SOOO -staassiosiisanseceens - 13 0 15 6 
Tate's ean + 20 0 9 
7 0 is 
For nan, ‘free on ‘board : 
Turkey loaves, 6to10Ib. 23 6 0 0 
CeUEHED ....00ccrrserereeee +» 206 00 
BOGOR, sicicnimigienetkinians T 16 0 
Dee, setae f.0.b. in H 
oaves superfine... 16 9 0 
20lb do No 1 16 6 O : 
Crushed euperin,inbgs 17 0 00 
os 0.1 ~—- 149 00 
_ No. 2 — 160 00 
French loaves, f.o.b. ......17 0 17 3 
American granulatedf.o.b.17 8 :7 44 
Beet—German& Aus. fob 12 44 0 0 
eee cwt 16 6 16 9 
English, refined ......... 21 3 22 3 
Nitrate of Soda.............. -l11 8 00 
Shells—M.-o’P. per ewt. 
China, Manila, gd. gatas 0/ 102 oO 
Bombay 50 0120 0 
ee se 
Petersburg, new YC ...84 6 0 0 
Australian mutton ... 20 6 24 6 
Do beef do ............... 20 6 23 0 
IEEE disiinssnmanenns .24 9 00 
Taptoca—E.I. lake p.1b GO 1g 0 @ 
cndsneci¥adtend percwt 12 0 13 6 
Gettin - bri 19 0 19 6 
Archangel ...... coco 18 8 18 6 
Tea—duty 6d per lb 
Congou, com to fairnew... 0 7} 0 105 
Medium to good . mu Om 23 
Fine to finest............ 12 36 
Souchong, cem. to good... es £8 
Fine to finest...........00 » a 8.8.9 
Oolong. ices San mae 
Wlewet /Pekoe honata eis Meson 20 86 
Scen eae i 
Canton.. o-¢ B@ 
Do Foochow | ‘otras Oll 11 
Scented capers, Canton 08 14 
Do Foochow ....... O1ll 1 Of 
Hyson common to fair... 0 7 1 06 
Good to finest. .......... 12 2 4 
Y. Hyson, com. tofair .. 09 7 O 8 
Good to finest .......... on Ore 
Gunpowder, com. to fair 0 7 1 9 
ood to finest ........ 1 2 2 6 
Eatin Pekae..cs.s.ccr0c000 2 O 8 © 
WOO DEON. cnccogescceseacces 18 20 
Fannings and broken... 0 9 1 2 
Orange Pekoe .........0 ns. 2s 
Ceylon Souchong........... O11 1 1 
Pekoe re etnnasiee 1 3% 
Pekoe .... bactnaoeaté * ae 
Broken Pekoe gnovseseieee ee 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 89 0 
Pitch Pine Timber...... 50 0 65 0 
Canada red pine .......45 0 75 0 
- yellow pine, ‘irg. 65 0100 0 
_ as 2 0 
uebec oak... encceee 40 0 
Raitic oak . eee 45 0100 O 
Indian teake .. piidhsianiesapieiiiial 202 03810 0 
Wainscot logs 18ft cube .. 60 0 75 0 
Deals and Sawn and Prepared Wood— 
eens — 44 0 715 
Swedlas, good wee 10 0 16 0 
a 5 0 810 
Russian .. 6 017 0 
Finland ...... sssene s : - . 
Canada lst e 
ine “g ~~ 12 0 17 
we Be ac s0e sovceccosces .* 10 16 
American spruce ......... 10 10 
Pitch Pine Planks.........£9 10 12 10 
Dantzic deck, 40ft. 3 in. 016 O@% 


Staves—Baltic, pr. mille £165 0190 0 
Quebec,per standard do 69 0 70 @ 


Tobacco—duty 3/6perlb s d sd 
Onin, por tb, bund am 8 & 2 4 
Virginia leal ......sscsoee O 42 1 4 

sah stript suobeccaseqnene : St : : 

t ebeseccovesecse 
wv sie 

Negrohead ....duty 4/10 11 2 6 
Columbin.If., duty 3/6 prib 3 : : 
Havana varebnddutyé/é 8 0 85 0 
Turpentine—percwt.. 28 6 0 0 
Wool—English—per pack of 240 lbs, 

Sita 8 8 es 

-b ese 00 

— woke wo 9 O 915 

Kent fleeces .... 90100 

8. Dwn.ewesand wthrs 9 0120 

Lelcastes do joamsoine © » 9 : 
Col nial—per - ~ 

per Port Phill Ave 

FS al 16 a's 

oe net > oe va 2 
anocontnen: ani. Uk. Oe 
Locks & es (wshd) 112 
Adaaide- GSlamb 1 4 1 6 
coouns, scenbecn bebe. ik i 1 
Lapeopanrx whey esnbubdease 7 : 
£O88- 

ae Fleece &lamb 1 8% 1 4 

BRvinnd sounseh, a a 

Unwashed csneeanen, ib, eae ae 

G. H. Fleece lamb : : : : 
Wi eer eeeeoesoe 
Seu Mt, cman ick ke 

Unwashed ...,..0.0.6.1j.+- 0 7 0 0 

Wax—eE. I.White... cwt£610 7 0 
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<aceueashiomasiina 
BRITISH FUNDS, &e. 

es 

Pi cea, 

ne Sn 

6...|3 Cent. Consols ........... 1003100! 

amt — _ bo or Acoount, Jan, Srisseliohine 

5 Oct. 5...|3 per Cent. Reduced ............ ; 994 991 

APT 6 Oct. 5...[New 8 per Cemta..caornacvne | ook ook 

Quarterly ..... = - = aty 

uarterl _ > +--| 933 94 

Ne me Do — Jan. 1886. it 


2 -.| 88 88 
. 4... Anns, Aug. 1908(Red Sea Tel.)) 143 154 
Mar. 11 Sept. 11|xchequer Bills March, 2%... 58 10sp 
‘i Do June, BZ.00, veveereeeeessss| 58 LOS 
_. {Canada Gov. Intercolonial Rl. | 
1903-8 gua by Imp. Gov. 111 132 
Do Rupert’s Land, 1904 do/}11 113 


April 1 Oct. 1...) Do Bonds 1910 do ........++. 111 113 
April 1 Oct. 1...) Do Bonds 1913 do .............111 113 
Mar. 1 Sept. 1...|Egypt. Govt. Guar. 3 % Loan 97] 8} 
Jn. Ap Jly. Oct. Jamaica 4 %, July 1, 1897, gr.| ... ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 47, 1855/1¢6 1¢ 
pril 5 5...\Bank of England Stock 5 % 293 295 
Jan. 1 July 1.../Bank of Ireland Stock 6 % ...| ... os 
pril 5 6... \India Stock 4 % Oct. 10, 1888|101} 101} 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931,/1003}101} 
Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, 1948) 89 894 
Various .... Do Enfaced Paper, 4 %......; 72 73 
Mar. 15 Sept. 15| Do 4} %; 75 76 


Feb. 16 Aug. 16 


Feb. 16 Aug. 16} Do Debentures, 1891 ......... aaa 
Feb. 1 Aug. 1.. 'Isle of Man 3} % Debentures 98 100 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


| Closing 
| Prices. 

















112 
127 
114 
167 
107 
105 
105 


£ 
100,000/Apr & Oct |B. Columbia, 1894... 6 7 lio 
DO 1907 ...20..0020. 6 7 | 124 
CanadaDom.Ry1903 5 7 |\i2 
Do 1904-5 6 8...... 4 716 
Do do Ins. Stock 4 {106 
Do Red. 5 %, 1910 4 %|104 
Do Insc. 1919...... 4° j104 
Do Debs., 1909-34. 34%) 96 97 
Do de Insc. Stoek 3}7| 96 97 
Do Loan, red. 19104 %|1044 1053 


6,443,136 |Jan.Jly. { 
Jn.&Dec 

5,000,000 {jn-&sDec 
4,000,000 Jan.Jly. 4 
448,500|Apr & Oct|Ca 
150,000|Jan & July 





1890-1900 ......6 %|107 123 
WE acne S Z 
Do 1900 ............5 Z| 
Bo 1% drawings... 447 \104 105 
tt eee ahs 1103 104 
- WBSL eccccreeeee # Z| 97h 984 
1917-22 .....000 4 %| 99 100 
3,000,000 |Juned& Dec {Do Insebd. Stk... 4 %| 99 100 
1,525,800|June& Dec} Do 10/40 Deb....... 5 7 (3,064 107 
4,837,500|\June&Dec| Do Insc. Stock ’S3 4% 994 1003 
2.90,000| May & Nov|Ceylon ............. 4 7 109 
1,766,000|/Feb & Aug 
150,000|Mar & Sept Fijian Gov. Deben. 1 103 
140,000|Apr & Oct/ Jamaica .............. 44% 103 
1,135,000|Feb & Aug) D0s........-.-.-+.0++ 4, %!101 
400,000|/Feb & Aug|Mauritius 1896-6 ...6 4/112 
Do 1% ~~ fund 44% 103 
ot % 102 


eer eeeeneeeeeeress fo * 


107 110 
19 111 









1¢3 
105 
105 
103 
116 
105 
104 


- 
ne 
& 


oo Z\ § 9 
Do Inserbd. Stock 4 %, 95 96 
09 110 
o2 119 
109 
07 114 
R 5 07 109 
Jan &July| Do 1903-5-8-9-10.. 4%104 .05 
Do Loan of 1882... 4 %104 105 
Do do Inscribed 4 {108 110 
Do do Inscribed 337%| 94 95 
110 
116 
109 


oo 
~ 


Apr & Oct 
000\Jan & July|New Zealand, 18916 7/107 
DO 1914  ....00.-000+ 5 Z\114 
Do Consoli 5 %|107 
weve 6 Z'107 110 
Do 1891 %\109 111 
Do 5/30, 1879-1904 447,100 102 
Mar&Sept} Do10/401888-1918 5 7/1014 1024 

Do 104 206 





CQ 
DLPLIORLMION 

: 8 

ta 

S 

a 


&: : 
eOne 
PLELILILITL 





Do July 1, 1908... 4 %/102} 1034 
000/Mar&Sept/Trinidad Debntres. 5 % 103 
$70.000/Mar&Sept| Do Debentures... 4 7/100 102 
860,000 Jan & J ia, 1891 ...... 6 %|109 
Apr & Oct 6% 

2, 107,000) Jan & July 


Jan & July 
Jn & Jly 
Jn & Jly 


eeeeeeeeeses 








200,000 Apr & Oct|Western Australia 457103 104 
404,000\Jan & July) DO...cscce-seseseveee & % 102} -034 
525,000\Jan& July} Do Red 1934...... 4 % 102} 1094 


ee ee 













nee 


Do Inscribed, 1910 4 7 |1044 1054 | 


Z| 
Ap&Oct| Do Loans, 1882-34 %)1034 1044 } 


| 


| 


| 
| 
| 
| 


| 
| 
| 
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THE ECONOMIST. 


CORPORATION STOCKS, 
United Kingdom. 


| he nT eee 
raed ‘BONDS LOANS, AND) % | ¥ | Closing 
Iasue. | & | Prices. 


TRUSTS. & | 


' 
—' —— 








a | 
2 | 17,056,012 Metrop. Brd. of Wks. 





Stock, 6 Oct, 1929 849, 'Stk 100 |107} +07 
7,250,000; Do 3 % Stock ...... $2 100 1100 | 96 o 
1,000,000 | Com. of Sewers(City | | 
9 a7 gol onsen); 1905. |100 |100 |100 101 
2.787.600/Cor. of Lon. Bds, 85-8 34%|100 |100 [100 *61 
062,000)" Do, 189'-4............ 7|100 |100 |1c0 101 
347,000) Do 3% Bonds,1912 {100 /100 | 95 97 
8,500,000 |Brm’ham Corp., 1946 3$%/100 |100 |1014 102 
54,965) Do Gas Assurnce ion on ka 
53,902 Do Water do 2 at 


330,290 Blackburn Irred Stk 34%|100 |100 
900,850 Bristol Corp. Deb. St 34%|100 |100 
250,000 '!Cardiff 3} % Stock... 00 |100 
409,000|Croydon Corp. Irred 3}%|100 100 
1,090,000/Glasgow Corp., 1914 3 
600,000) Hall Co 
,000| Lee Consrv: % 100 | 
enna - ney DbSt 4 4,100 100 
800,000! De 0 % 
405 194 Leicester Gas&Water 4 % 
7,500; OpalLt 
,500,000| Liverpool Corp. Stk. 3}%|100 |100 
8,775;735| Manchester Oni 5 
100,000|Middlesbrough Mrt. 447/100 |100 
acuanaacl 


450,000|Newcastle Corp. Stk. 342 
,000,000|Notting. Corp. Stk... 3 7/100 |100 
oaeie ee Corp.,... 
, Reading Corp. 
100,000! g Corp. Stk... 3 
400,000/Stockton Corp., 1908 4 
600,000|\Swansea Corp. Stk. 34%|100 |100 
600,000 Wolverhamptn Corp. 34% 100 100 98 





~~ 


101} 1013 
S$ 99 
99 99} 


1005 1013 
ii 112 
101 102 


LOB) ne ace 
/100 


i 
34Z'100 100 
rp. Stock ... 34%|100 |100 
. Stk, 1927 4 %!100 |100 

34%|100 |100 

1100 

Do 33 %, 1934...... \100 diac 
1014 102 
116 117 
108 105 


99 100 
833 84} 


984 99 
100 101 
103 20: 
98 


a 4 % 100 |100 


000; Do. 7% {100 |100 

%\100 |100 
34%|100 |100 
%|100 100 
%\100 {100 
% 100 | 100 


S. Staf. Mines Dge... 4 ses 
205 
8 





CORPORATION STOCKS. 
(Colonial and Foreign.) 























} : a 
} Ann. |} |S S| Closing 
| Name. sa 
nn —_ 
~\Auckland Harbour Board ...'100 | ... |112 S14 
Ai Do sev soeeee 100 [1977}112 114 
% Borough of Napier Con. ..... '100 |1914/118 ¢ 
*' Borough of Timaru ‘N.Z.) .../100 |1910 125 127 
.899/104 106 


%\Boston (U.S.) Sterling Loan} 100 


G 





1 DO cescccsersorccsvoccrscesseeseress /100 
%\City of Auckland, 1872 6 ...... 100 110 122 
Z| Do Cons. Act, 1879..........-/100 
*\ Do Debentures, 1883 sapseccouee 114 
% City of Brisbane(Bdge. Debs.)}100 110 
% City of Cape Twn. Red.fm.'90 100 107 
%. City of Christchurch (N.Z.)...|100 127 
% City of Dunedin, Deben. 100 23 125 
Zz | Do Redeemable, ..... 119 
| Do Consolidated ....... 4 116 
\City of Hobart Town Guar ... 100 }1990|113 115 
City of London (Ont.), 1st Pref|100 | 1893 105 107 
100 


Do Waterworks .. 
City of Melbourne .. 
Do 


\City of Montreal, Sterling 
Do Of 1874....00.00-000000 
\City of Ottawa, Sterling 
DD cqe sce cessee cevosconieoenunsnetil 





DO accesso ceccpscosccecevacsetaces 

% | City of Providence Coup. Bds.|100 
%\City of Quebec Consolidated. '100 
% Do Of 1878......000cerseeereeerene 1100 

| Do Of 1875.00 enctitiiande 100 
| Do of 1878... .seveeesse essen 
/\City of Rome, Guaranteed ---|100 
* City of South Melbourne....../100 
y City of SYANCY eee ees voereenes see 
*\City of Toronto Sterling Deb.| 100 
Do Waterwork Debentures/100 
Do Sterling Consol. Deben.|/100 
Do Gen. Con. Deb. 


DEN DDLILNLI LILLIES 





LPLILPLILILIN 


© Melbourne Harb, Trust Loan}100 





%\ Do Tramways Trust .....0.. 
» Napier Harbour Board ‘ 
y\New Ply Harbour Bd.| 100 
% New York City (Ex. 4/1)..... 
%\ De Gold Coupon Bonds ...$)1 
7Oamara . Board — 
% De Municipal Corp. Water 
W..cseoverses sencesecccces 
$ otago Harbour Board ......... 
%\ Do 1877 .+-seeoee 
| Do 1881 ...ver-eseesversere eoceeees 100 
° Debenturos... ......00+-es0+- 
& pt. Blizabe ** Waterworks”!100 106 108 
% Port Louis (Mauritius)......... \100 93-5 105 107 
7 St. Louis City, Red. 1898-5 .../200 1895112 217 
g inara Hae Pere. Ba 100 (lDog16 118 
, ; r. Bd. 
¥ Wanganui (N.Z.) Har eT 


+ Westport (N.Z.) Harbour Bd. er 


447 


=tork Markets Price Current. 


FOREIGN STOCKS, BONDS, &o. 
(Coupons payable in London.) 


toe Next 
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| Dividends | Draw- Name. Closing 
| Due jae z 
| Som July. June. |Argentine, 1868 .. 








-. 6 Y102 108 
Mar. Sept. af Aug. | Do Pub. Wks., is 96 98 
June Dec.| 1 | May | Do Rail. Loan, 81 6 %| 85 27 
Quarterly | 2 | July. | Do 1882 Loan ... 6 %| 96 97 
qatate : Jane. | De 1888 Sa ecsensie. SE 
an. July.) «. | July. ’86Scrip,all pd 5 %| 79} 80 
Apeil Oct.| 18 | Apr. |Brazilian, ee 447 oe mn 
. Sept.| 1 | July. 1865 ¥\ 96 98 
Feb. 1 | Aug $195 a7 
Jan. July.| 1 = $195 97 
a i -- 447; 90 91 
June Dec. | -~ June.| Do1883Loan ... 447| 86 83 
April Oct.| 1 |*July Buenos Ayres,1370 6 © | 93 95 
April Oct.| 1 Do 1873.......... 6 %| 938 9% 
rterly | } .6%| 83 9 
April Oct.| +: : 8&7 89 
June Dee.| 4 ‘ % 38 
Jan. July.| 2 = Ta on ae 
Jan. July.| 2 6 >| 105 107 
es § lio 102 
. ys 6 vil 02 
Mar. Sept. 2 jJuly.| Do 1875............ 5 *}100 102 
Jan, July.| +» | July. | Do 18%6............ 4h’| -. 
Feb, Aug.|! 9¢|Jan’89\Chinese Series A.. 7 "|114 116 
Feb. Aug.|! 4g\Jan’91| DoSeriesB...... 7 7|115 117 
Mar. Sept.|1 4¢|Mr.’91| Do Red. Mar.’95 6 | 09 111 
June Dec.|! 4z\Apl’91| Do Red.June,’95 6 7 {110 112 
Cp. Oct. 79 notjappld.'Columbian, 1873... 4%} '9 21 
Cp.Nov.’73| 2_| Apr. |Costa Ri .6°| 6 2 
Sy a notiappld.| Do 1872............ 77%| 23 2 
. 2 |*Jan. |Danubian, 1864 ...7 *| ‘v3 106 
Jan. July. 1°64)*Dec. 1867... g © |108 210 
Cp.May 68|"'ne| ... [Ecuador, New Cn. 1%) 9 11 
.  +=—«sg'e Do Pro. Ld War 4 i 
May Nov.| PUrjchase ian, Unified 4 »| 33 68 
April Oct.|‘106| July. | Do Govt. Pref... 5 92$ 935 
June Dec.| PUtichase | DoStateDomain 5 © | 924 983 
April Oct.| PUrjchase | Do Daira Sanieh 4 70 704 
Jan. July.| 44 |June. /Entre Rios, 1872. 7 103 105 
Jan. July| .-- |June.| Do Cent. Rly. Mort.| 924 934 
Jan. July.| 3 | May. Greek Indpn. 1879 5 68 70 
Jan. July.| # | June Wi ccenicoasen: 0 45 oe 
Jan. July June.| Do 1884 ......... 5 “| 48 50 
Cp Feb.’70 not|appld. |Guatemala, 1856... 5 | 33 37 
Cp.Feb.’76| notjappld. Do 1869............ 6 7| 33 37 
Cp.Jan.'B not|appld. |Honduras, 1867 ...10 5 6 
Cp.Jan. '73| notlappld.| Do 1870............10 .| 5 6 
April Oct. *July. |Hungarian, 1871... 5 » | 98 100 
Jan. July. *Oct. | Do 1873............ 5 | 1005101 
Jan. July. “i Do do 1881 ...... 4 .| 52 2 
June Dec.| pur|chase [Italian (Sard.) ’51 5 / |100 102 
Jan. July. *Dec, | Do Irrig. Guar. 6 | '4 '16 
Jan, July.| ... |"Deo. | Do ’62 Marem.Ry 5 »|_*7 9 
Jan. July. “Apr. Japan, 1873......... 7 /j19 111 
ian, 67 aa eo Wikies 3 a = 
Jan.’67 coe i OO a Bicccrsecens 
Cp. *May. Norwegian, 1876. # 7 ~ 
* ‘ 
Jom, July) om (oe! Do 1800 4, | 08 105 
Jan. July.| .-- \*Dec. Orange Free State 6 % 99 101 
Cp. Jne’74 appld. , 1871 ... 8 | 13 35 
Cp. Jne’74| not/appld. R.. _ es R 13 15 
Jan.’76 Apr. eru., 
oe a cE of Hog. Attached 6 18} 183 
Jan.’76 appld. Certs. 
On Pee | of Reg. Attached 5 7| ‘4% 142 
Jan. July. .. |Portuguesels53-84 3 7| 46% 462 
April Oct. Aug. | Do 1882 ........ 5 Zo a 
April Oct. . |Russian,1822, £8t. 5 7| “3 100 
Jan. July. ug. | Do 1850........... te 9 96 
June Dec. *Mar.| Do 1860............ \ re one 
May Nov. preh’s| Do 1859.. BX os oe 
May Nov.| ~~ |, poe leeaierbeags 5 %| 97 9 
April Oct. ‘Jan ng -Dutch, 
pease $315 & 
Oct. *May. ° 1002 5 % 
Mey Nov.| ‘15|*Aug.| Do(Nic. Rail)... 4 Z| 57 38 
Feb. Aug. *Feb. | Do 1870.........4 . 5%) 96 98 
Mar. Sept. *Feb. | Do 1871..........0 5 {| 95h 964 
April Oct.|'098|*Apr. | Do 1872............ 5 7) 95 6 
June Dec. *Dec. | Do 1878........000 5 | 97) 93 
‘April Oct.|‘131|*"Apr. | Do 1876............ 44%) 9 a3 
June Dec. Apr. Transcausian 3 %| “6 6 
jan °73| notjappid. 1369 6 %} «6 18 
Nov. wt Fé, 1888-4... € | 85 37 
Jan. July "| DoN.C.Rly.Mrt. 5 z} 89 9 
June Dec,| .-. | June. /Spanish............... 2 %| +b 164 
Jan. July | 14 | June. eepenies i. 6 4 veh 36h 
Fee yey lore. Otek 1676 2. 444 f10L 102 
Jane Dec| «.. ("Mar | Do 1878........... 4 4/103 106 
April Oct. eJan, | Do 1880............ 4 Z|i2 -03 
April Oct.| 4 |*July. 1854, B.T. 5 7) 92, 94 
Apr! Oct. Do 1871 E.T...... 447) 794 72 
April Oct. May. |} Do1877,Def.E.T. 5 % 83, 34 
Mar. Sept | .-. | Aug- Do Priority ...... 5 %| 62 7 
Mar. Sept. . | Do 1868 Reg. ... 2 4 
Mar. Sept.|...| .. | Do 1862 Reg. ... 22 24 
Mar. Sept. | DoGen.Debt Rg 12 14 
Mar. Sept. - | poe ee oo 
Mar. Sept|...| . | DoTress. Reg. 3 
fn - Do 1873 Reg... 2 14 
eem. 
Ape oct} | ~ JOB, tm toe & sls 
Jen. suiy. et | DO eccceee 1900 5 Z}118 120 
Jan. July. 1 De cecccnsesenedS8O 5 4108. 108 
Jan. July. 1 De cscssssenee AOE 5 2) 106 109 
Jan. July. wi DO .ccssseceess 1895 6 Z 112 ¢ 
Quarteriy. Apr. ——— Unid. 83 5 %} 30) 405 
oe Consol Debt 3 4) 31 33 
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THE ECONOMIST. [April 3, 1886 


FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. BANKS.—Con. 
(Coupons payable aproad.) aia cnaietr livesets 


Autho- Fe Closing Autho-| Last 
nome mm | it Bm 


ff 


Currency Bonps, Shares. | | 
's. Louis Bdg.2nd Pf. 2 eee k 33 i 53 140,000 143 % Lon. -yoshes werent 
South. Pac. of Cal.1 Mort 6 % 1906 100}110} 100 | 20 
‘Tun. Ral. of St. L, Shs... 6 %) ... 7110 113 50,000' 6 % (Lon. ae of Austral. 20 | 20 
‘Union Pacific $100 Shre. ... | .. | 49} 50} | 60,000, 5} % |Lond. Bank of Mex.| | 
%|189°}119 | | &S. America, L.| 10} 6 
120,000)12} % [London Joint Stock,| 
Limited ........... {100 | 15 | 37 38 
25,000 5 % |Lon., Paris,& Amren.| 20 | 16/15 17 
Do Gen. Mort. Fords, 100,000| nil. |Merchant, Limited] 20 | 
Committee’s Certfs. 6 % | (92C 250,000.10) % National . 
Div. Bonds 6 7/1921 200,600) 15 Nat. of Australasia 
Sreruine Bonne, &c. Nat. of N.Zealand,L. 
Ala G. 8. A Prf. 16th. ° x Nat. Prov. of Eng.,L. 


Ga. 
Do B Ordinary 
N. 4 London & Bra- 


5 


Pe 
383 
s853 


|Belgian 1874 .. ... 
Putch Crts ex 12 gs 
Do do do ... 
Do do do 
‘French Rentes... 
| Do do... 
| Do Redem... 
\Italian, ex 25f... 
‘Prussian Consols. 4 
U.S. Funded 1891 47, 
4 
. 5 


1m PO OO mm OO 


ESOL LLL a aces 


So 2 
& 
.” 


258 
3 
5 
t 


eng: 
SB 
Fs 
BE 
a 
it 


2,88 
88 8 sess: 


338 8 


Do Funded or 


ou 


Pre t She. be. 10 zilia’ comp 
Do n 
Do N. Fnd. 1905 6 North-E ’ , Lim 


..  |'as sa | DoNw.Fnd.Reg.6 % 59 61 } Shs. whee Do Deferred 10 shares . 
ne LS 1,500,000) Do Debentures ......... |North- Western 

AMERICAN STOCKS, "500,000 Do 2nd Debentures . \Provinel of Irelad. ik 100 | 12 19 20 

1,300,0007 Allegheny Valley guar... | Do New 20 | 17 18 

Queensland Nat., L.| 10 | 11} 12 


"339,000/ Atlan. & G. W. West. Ex. 
849,700 Do guar. by Erie Rail. ‘Standard of Africa,L|100 | 95 87 39 
806, 500/, ‘Atlantic Ist Leases st ‘Unionot Austral in, 75 | = 70 72 
ce eeeengeneteyaa enema nt. Trust, Lim ‘Union of London, L.|100 | 154) 35} 36 
Currency Boxps, &c. 805,500 Do 4 % Mort. Deb.... ‘Union of Spain and a 30) 

2 | England, Limited| 18 8 | 3} 3} 


Alabama, Gt.South. 1Mt. 6 t 
Albany & Susque. 1 Mt. 7 —. _ ccmwe ost 


— : Topeka, Santa Fe ui 
Battin: "& Ohio Gid. Bds. 5 
Baltimore & Pot. —— 6 

Do (Tunnel)... —- 

5 


_ 
33 


3 
- 


Moose O3ae, 


DENNNLNNNWLNLNNIAANIONNL  RERERSRere’ 


B.s32 siskes 
$3333328 85335: 
BS 0h 

Nolo LELNLNNW NRNNMNetee* 


ae a 
CAM HOM o 
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50 
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ee 
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INSURANCE COMPANIES, 
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aos 
= 
te 
Coal 


- 
ss 


‘ec 


a 
- 


Buff.N.Y.&Phil.Cons. Mt. 6 
Burlingtn C. Rapids, roy 5 
Janada Southern, 1 Mt. 
Yentral of New Jersey 73 
7 


g 


eseueeessceseereeeeeee 
ner ree 


500,000/ Cleveland, Paul iM 
631 000% Eastern Rail. of 


M Last 
1, 000; 0001 —— wee: besa Fund. 


Autho-/ Annual) 


- 
< 


il 


Name, 


200,000/ ‘ 
240, 0001 Illinois. Midiand " 
1, 000. 000<| Lehigh Valley Cons. 
500, 0007) Louisville & Nash. M. 
i GP. chuitovs 
Oe 000/, Memphis & Ohio, ist Mt. 
0001/N. York & Canada Bds. 


Do Consolidated Mrt... 
Do Adjustment Bnds. 
Do Conv. Debs. 

Jen. Pac. of Califor. Shs. ... | ... 3} 

Do ist Mortgage.. 6 | 

Do (Cal. & Oregon div. :) 6 

Do Land Grant Bnds 6 
Yhic. and N. West. Deb. 5 
Shic. & W. Ind. Gid Bnds. 6 
Shic. Burling. & Quincy . 
‘hic. Mil. & St Paul Shs. 

Do Ist Mort. 8. W. Div. é 

Do La Crosse & Daven 5 

Do Hstngs. & Dak. 1 M 7 

Do Chic. & L.S. 1st M. 5 

Do Chic. & P. ist Mort. 5 

Do Wis.&Minne. 1stMt. 5 

Do Terminal Mortgage 5 7/1914 
thicayo and Tomah 6 ZX) 1905 | i 
thic. St Louis and N. 0. 5 %/195) 
‘nn. Wash &Balt.lstMt. 437/193) 

Do 2nd Mortgage 6 Z1193) 
Nevelnd & Pittsbrg Shs. 7 % i 
Yelaware & Hud. Canal Shs.! ... 

Do 1st Mort Penn. Div. 7 %/191° 

Do Mt. Bnds. (Lon.Is.) 7 %}1894 

Do Mortgage Bonds ... 7 %|1894 
Jen, & R.G.1 Con. Mort. 

Lon. Commit.’s Cc rtfs. 7 Zi 191 

DoC. St. $100 Sh. assese.pd. 
retroit, G. H. & Mil.Bds. 6 %/191 | 14 

»}.10 112 
115 118 
-. 1-42 2438 

Do ist Mt.C. & S. Div. 6 ‘21 128 

Do Leased Line Stock 4 ... pL00 102 
‘nd. and Vince. Ist Mort. 7 90 | 127 182 

Do 2nd Mort; 110 114 
ake Shore & Mich. So. Shs. 84 8&5 
ehigh Vall. Con. Mort. 6 33 136 
ang Island Goid Bonds 5 aa 110 115 
Auisville & Nash. Bonds 6 %|193 |1€9 111 

Do Sinking Fund Bnds 6 

Do $100 Shares ......... ... | ... | 404 

Do 1st Mt Bds.,N.O&M. 6 %/|1931 | 106 1¢8 

Do 10/40 Adjust. Bds. 6 %/1 

Miss. Kan. & Texas, 1 Mt. 7 %/1904 

New York Central Mt. -- l Tee 141 
Do $100 Shares ........ 

{De div pay. in Lon. 4/ 14. 1044105 

nde 000/New York, L.Erie& West.Shs bs 16 

8,536, Do Pref. $100 Shares 6 %| ... | 60 62 

16,856,000 Do 1st Con. Mt. Bnds. 7 %/192C 135 140 

3,718,100! DoCon. Mt. Fd.C. —_ 7 Z\ 192131 135 

Do 2nd Con. Mrt. Bde. 

.Lo 30 Je’86 inc. 6 


| Share. 


weno | Paid. 


888238 


oetiie 


AO DdORNO No 
— 


a 


Alliance Brit. & For.|100 

Do Marine, Lim.) 1100 
Atlas Fire & Life ...| 50 
Brt. & Fr. Marine, i 20 
Church of England| 60 
City of Lon. F. Lim 


LPF $ 
$353 


RS 

wt od 
=< < 

seae 


: 
Sainaas ex1seee4ce 


SBS 

58 
REND 

NINN 


ne 


$300, North. Central Con. Mt. 6 %/1904/115 17 » ee 
569,800//Panama General Mort... 7 %|1897,113 15 Counts Fine Union fr. 
2,781 *6001| Pennsylvania Gen. Mrt. 6 %\1910'130 32 aie 
0001 Do Con. Sink. Fd. Mt. 6 %/1905)124 26 ‘e baoninsivet eT 
6 %|1913| 90 100 seeee 


Em loyers’ Liabilty 
,000/|Phil. & Erie Gen. Mort. 6 %|1920)125 27 tS lEettry end law 


Sy 
B35 


£0, Bs 
Bees 
S338 


i| Phil & Read. Gen. Cn. Mt. i 
Do Improvement nna 00 ni Sarita i 10 


10 
100 

1 L.| 10 

Do General Mo General Life & Fire.|100 
10 

100 


be 
35 
= 


ittsbrg. & Connellsvi i 
‘& N. Ala. Bands. Guar. 7 se og 9 
ae fee nan €.. 20; _% |\Guardian Life & Fire} 
. y Home and Colonial 
| _Do Gen. Mort. it pe re ae 
BANK ; — 
ANKS. sduliaalieicihammnild ; F S Indemnity Marine 
Lancashire 


22 
58 
338 


ressr 
88335 
EN 

4 


3 88 





seeps 8 
888 

| Paid. 

“ epenener £3 


3 . j 

Lpl., Ln. & Glbe. F.L|Stk. 
Do (1 annuity 

London .,.. 

Lon. & Lancashre F. 

Lon. & Lancashre L. 

Lon. & «yan Mar., 
Limited . 


Maritime, Limited 
Merchants’ Mar., L. 
N. Brt & Mercantile 
Nat. Marine L. 
Northern 


Se 
8323: 
ete $3338 


_ 
= 


prs 
233 
se 


8 


Anglo-Californian 
| \nglo-Egyptian 
ae ke 
Anglo-Italian,’66 
dank of Africa, a 
3ank cf Australasi: 
Bank of B. Columbi: 
Do ay 


= 
o 
NNMNNN * 


oes 
& 
bs 


58 


B08 ng 
8338 


2 


iy 
2 


7% Ocean ee 
2 £10}ps Phenix .. 
9 


88 


5 Besees 


28 
Sarre 


ueen ... 10 
6 way Passengers 10 us es a 
% \Rock Life niebteons 5| 10/) 7 7 
4 |Royal Exchange . .. Stk. 100 {390 400 
Z, \Royal Insurance ...| 20| 8 | 32) 33} 
Standard Fire, L...| 10 


ae 


Bee 33 Ht 


3 
= 


ee. [425 435 
% 10 |104 107 

ements Meray. M. "0 2} 12 123 
Union ...,.. -|200 | 20 |540 550 
Union Mar., ‘Liv., L 20} 83) 43 53 
Universal Lite esseeeL00 | 12 | 37 39 
Universal Mar., L... 20; 8/| 8 9 


1 19 
. Pen. & Ohio 1 Mors. 7% % 1905 i 41} 
2 Mort. Bonds...... ... [i91€} 11 22 
8 Mort. Bonds...... ... |1915) 5 6 
— k & West Gen. Mrt. 6 X%| 1981/1120 212 
. Shrs. $100 


29 
North Pac. Ist Mrt. Bds. 6 a 1921 ae 
Ohio & Mis. Ord, Shares . 


_ 
5 
Rae BSR BS oka SBhaSSSSEasSS855 


88 


& 


* Periodical cash bonus in addition. 


Pere 


seBs 
32238 


RAILWAYS. 


Orpmary SHARES AND Stroczs, 
10} lv { 


1 
Sore 20,000} Do ist Mort. Bds. Lon. 
Com.” a . a = a _ 


bi do.. 


14/000,000 _post - 43%|1918 109 111 


wania Co, lst Mé. #44 1921/109 211 
ss es Philadel & ead ‘ 123 . 
Def. Det tees E — 


13} 144 Closing 
15 17 Name. Prices. 


-. om = 
DERE REPVLNTE a LPE_PNENNIIL RE RNIN 


roe) 
ae 


Re RNMNNN. 


100 | Bedford & Northampton Pre 
Caledonian, Consolidated ... sig 
Do Deferred Ord. No = oe 
| Do do No.2 ...- 
20 Cormwalll ....cccsssecsce seosccceseel 44 6h 
Do B iia) 
un 
Corn Mineral ...............| 8 10 
| East London (Consolidated).| 9 11 


‘ o. 
London & County, L. 
Lon, & Hanseatic, L. 
Lon & Provincial, L. 
pow va R. Plate, L. 
and San 

yo Lim.... 
London and South- 
Western, Limited. 


St. Louis Bridge 1st Mort. 
Ist Pref. St00K.... yg 


es 


ee 000, 00,0004 . roe mo & Oh 10 
2 New Yor en. io 200 : : uM 5 

¥ ; l . |City of Lon. Mar. L.| 10 
4 Prior Lien on Bnda. 6 895/105 110 Clerical, Med.&Gen. |100 


3 RSVSTT_RS SSRSSS BS RSSBSER 8 SEs 








eos es 


April 3, 1886.] 


RAILWAYS 


Orpmary SHARES AND Srocns.—(oa. 














Aatho- Closing 
rised 3 Name. Prices. 
2,642,0007 100 |Furness, Con. Ord. Stock ...| 89 92 
4,927, 9204) 100 |Glasgow & S.-West Ord. Con. = 99 
12,408,886: 100 |Great Eastern, Ordinary...) 624 633 
81,5551) 100 | Do Deferred Ordinary ......| ++. 

937,073!| 100 |Great North of Scotland ...... 


9,367,977/| 100 |Gt. Northern Con. Ori nail 1 112 
Do ai4 receives no div S} 1024 °3% 
Do B } until 6 % is paid B f |150 254 
8,192,239/| 100 |Great Northern ne. ae (te 
4,980,840/| 100 |Gt. Sth. & West. Ireland) O rs. 
20,881,695/) 100 |Great Western, Con, ns “|182 1393 
1,777,2701| 100 |Highland, Ord. Con. Capital. 
$00,000; 10 |Hull, Barnsley, &e.., mg 
15,892,9952/ 100 Lancashire & ‘orkshire, Con.| 99$100 
8,156,300! 100 | Lond. Bright. & 8. Coast, Grd./117 119 
2'171,8301| 100 | Do Pt {Dt reciva. no div, ) |142_ 144 
2,171,850/| 100 | Do Df} until 6% is pd. Pf f | 94} 95} 
"393, "3951 100 | Do Cert. of Contin. Rights| 13. 15 
11,123,0517) 100 |Lond. Chat. & Dvr, Arb. Stk. 188 18§ 
87,767,2071| 100 |London & N.-Western, Con.. 
11,652, 497/| 100 |London & Sth, -Western, Con.|!2! 123 





1,000,000 0007) 100 Do Scrip, div July 1, ’85...| -. : 
1,019, 7301) 100 |London, Til. & Southend,Con. 146 249 
800,000/ 1001 De Mew, SOE ccctiicarecsie- ee 
(| as |Man., Shef., & Lincoln, Ord.... 63 65 
58838362 Do Dt Df recivs, no div. \ 93 %5 
Ul i0o | Do bt until 6% is pa. PES) 338 5:3 


20,906) 20 |Mersey frlly paid... ........ 
5,281,030/) 100 | Metropolitan, Consolidated... 


107$108 
83,2707) 100 | Do ae recivs. no div. bie. sal 


83,2701 100 | Do Df i until 6% is pd. Pf we 
750,000/| 100 | Do. New Ordinary, 1881 ...| ..._ «+ 
2,250,000/| 100 | Metropolitan District, Ord...) 393 40} 
28 271,969/| 100 |Midland, Consol. Ordinary .. .)1254126 
6,254,303/| 100 |North British, Ordinary ...... 894 893 
2,422,485/| 100 | Do Edinburgh & Glas. Ord.| 29} 304 
22,812,373! 100 |North-Eastern, ‘‘ Consols” ...| 1454146 


2,225,000/| 100 | North London, Consolidated |180 °55 
8,230,140/) 100 |Nth. Staffordshire, Con. Ord.| 90 91 
76,0007) 100 [Rhymney .......cccereeseesserserees 180 185 


y 
8,400} 10} Do New Ord. ns we] see ses 
47,1001) 100 |Shropshire Union ..........0.4+. ‘| 765 774 
Lene 100 |Somerset and Dorset ......... 5 7 
8,170,870, 100 |South-Eastern, Ordina eee. [ L29 21 


2,869,670/| 100 | Do Dian recivs. no div. =) 145 147 

















2,869,670/| 100 | Do Df} until 6% no Pts | 924 93 
632,7701; 100 | Do 1882 Issue . simp th 118 
1,403,302/| 100 \Taff Vale, “Stock” . soosfaae 230 
156,0001; 20 | West Lancashire ess peaield sattihened ae 
250,0007) 100 inte hitby, Redcar, &c... ooo 
Lives LEASED aT FIxeD RENTALS. 

Leasing | Closing 

a Name, 
z Companies. | Prices. 

| 


100 | Birkenhead . ‘ L.&N. W.&GW 114 116 
100 | Do 44 % Pr I -uikabinseal ve 
100 | Colchester, Sool" of Wali Great Eastern | ... 
100 | 1% Lincolnsh. guar. 6 % Gt. Northern..) ... 
Gt. Westn. Bristol & | 
100 | Rusiee 2mm Devon } |AssociatedCo.s 120 122 
00 | London a Blackwall ... Great Eastern 123 125 
Do 44 %.. Do . +-{123 125 
100 | Lendon and Greenwich .. Sth.-Eastern.. ~| 7 73 
100 | Dodo, Preference ...... | Do. eve 
50 | Northern and East. 6 % Great Eastern. 69 70 
50 DO, OG O Pid ccivicssccécens OO sesnshste 
100 | North British Consoli-| 
dated Lien .... bcsestcisbeasdewssaustaee LES 
100 | Nottingham & Grantham 
Railwa. wa Cane Gt. Northern..|114 116 
25 | Preston an J L&Nn.w. &L.y| 62 54 
100 | Royston, Hite, "& Shep. | Gt. Northern..| a 











DEBENTURE SrTocks. 

















| 
Closing 
rised 4 | Name. Prices. 
376,490). . (Brecon & Merthyr A...... 4 %/103 105 
603,6752! Do Dance art 82 35 
6,890 8532 100 beets « 4 %)115 217 
0002 100 |Cornwall, Guaramteed.. 447%|123 125 
348,000 100 |Cornwall Minerals......... 6 %|107 109 
426,592/ 100 Eastern & Midlands...... 44%| £3 87 
465,590 100 | East OD w... vee © Zl ve oe 
88,4102 100 | Do ......sece00s © BK) wwe ve 
0002 100 | Do 1874.......csccccccsseee 4 ee 
0007 100 Do 1875 . ” . 6 x . = 
200,0002 100 | DO ....cccccccccescsesceeees .. 84%| 96 98 
1,543,3472 100 |Furness ..........0...... » 4 Zj1lé 116 
2,405,6184 100 Gages € 3% Western... 4 %{114 116 
5,887,5252 100 |G sonitanies Ee 10 
1,610,0002 100 | Do Aw... ae SBT 
2,837,1202 100 Do B 1867 Redeemabie 5 %|127 229 
4882172 100 | D0 ceccecsescosecsscsos.ce we 442/125 227 
687,7141 100 | Lo East Anglian ...... 4 %j1l4 :16 
935,4652 100 |Great North of Scotland 4 %/111 113 
8,340,504 160 |Great Northern ............ 4 %{119 121 
9,451,228: 100 [Groat Western ...... cesses 4 Z|119 221 
918,9662 1 100 POCO ESET FOTOS ee cee ceases 43% 125 127 
$029,830 100 | DO secscrsrsercee serseeee Mh 4/130 132 
2,789,7451' 100 | Do... doccrcersisemece ©. Bid 46 
8,886,281/) 100 [Lancashire & Yorksh re 4 71126 318 
1001) 100 ‘London and Blackv-ail 4} %/120 122 
1,806, 2394) 100 |London, Brighton, &.., 4 %|115 117 
$202, 922 100} Do P senile 129 181 
5,492,9457, 100 London, ‘ ,&e., Arb, 44 7/122 124 
sepered 3 jo pe pervencresennnssossccoen GE AIEEO 5 
404,79 Austbigneentni es sesseoses @ ZI108 110 
4,77, 0106 10 paakee and N. -W 4 Sligo 122 











THE ECONOMIST. 


RAILWAYS. 


———Danmrrons Srocen—Com, 





800,0002| 100 
7,152,7371| 100 


2,293,310) 100 | 


858, 263 


631) 100 
1,211, :6252| 100 | 
657,5001| 100 | 


16,835,527: 100 


4,380,242) 100 | 
400,670 100 | 
9551) 100 | 

23} 24) | 1— Sassen i 100 


371,175!) 100 


1,138,1192) 100 | 
"964, 3662 


1,§31,6911. 100 
800,067/| 100 
752,800) 100 


4,342,4401) 100 | 
482,2752; 100 | 


_ 129, 1661! 100 


Name. | Closing 
Prices. 





London and S.- ee % 119 21 

Do, do B.. we 4 ZU9 121 
43 4/115 117 
mene O Fi 4 


\London, Tilbury, &. ... 
oc ® Sheffi 








Se eee eee. 
|, BRESEEBE: | 
& 


we & 
'North Staffordshire ... i 
‘Rhymney Perpet. ........ 
South-Eastern —_— 

a al 





| nengnenenenenerererenerer 


Ww. i Permnt. ... 


GUARANTEED SHARES AND Greens. 





2,181, 1052) 100 
8,667,164!) 100 
250,000!) 100 
200, 
400, pot 100 
31,179) 6 
779, 1251, 100 
935,450/ 100 
1,325,002, 100 | 
478,0311| 100 
650,000/) 100 | 
4,966, 5962) 100 
1,298, 262/| 100 
1,263,700/| 100 | 
| 1,329,100) 100 
7,619,8781| 100 
16,142,990!) 100 | 
1,404,9291) 100 


794,040/) 100 | 


288,375/| 100 | 
1,955, 8602! 100 
"155,556/| 100 
15,100, 4062) 100 
"797 9811) 100 | 
872,000/| 100 
1,066, 083/| 100 
"866,698/| 100 | 


250, 0001 100 


$00,0001) 100 | 
850, 0007) 100 | 
1,250,000/} 100 | 
8,205,431/| 100 
994,571) 100 | 
2,444, 1291) 100 
2,500,4131) 100 
181,208¢| 100 | 
450,0000| 100 | 
1,050,0002) 100 | 
8,152,7471) 100 | 
58,500) 20 | 
40,000} 20 
984,300/) 100 | 
165,000/' 100 





Caledonian 4% Guar. Annuit. /112 114 
Do 4 % Consolidated. Guar. | 1 113 





Glasgow & Sth. -Wst. Guar. 4 7 ¥ 
Do St. Enoch Stat............ eth 
(Gt Eastern 4 % Rt. Charge/112 14 
Do 5 % Metropolitan Stek/135 137 
| Do Consolidated 4 % ....../121 113 
(Great Northern, Perp. 5 %.../140 .42 
Do 44 % Con. Non.-Con. Pf.|125 127 
(Gt. Sthn. & Wstn. (Irld.) 4 %|106 110 
(Great Western, Rent Charge 140 °42 
Do Consolidated Guar. 5 % 140 142 
| Lancashire & Yorkshire, 4 %|112 114 
DOOZ: ins .|159 *61 
Do 6 % (East. Lancashire)... he the 
iLon. B. &S. C. Con. Guar.5 ¥ 157 229 
jLon C. &D SheernessRt.-Ch.|118 120 
|Lon, & N.-W.4 % Guaranteed/115 117 
\Lond, & S. W. Cons. Guar. 4 4/115 217 
|Manchester, Sheff.,& Lin. 6 Zt ne 
| Do Ist Preference op ao 123 125 
Do 3} %... el 
| Do Irredeem. 5 ¥ Rat. Ch./132 134 
| Do 44% Rent Charge ../115 117 
|Metropolitan District, ae 


00 | De of Glasgow W. C. Guar.| ... ... 
mar de 
|Cornwall MT, ‘stnstncdnlcdees van (220 122 
|Forth Bridge 4 ¥ Aedlataniiaiioese 64 7 
|Furness Consol. Guar. 4 % .. 110 


Exten. a tng Zil12 114 
Do Fulham atom, Be Slu2 114 
Do Midland 4% Rnt. AOS 107 
Do 4 % Perpetual Guar. .../101 i¢3 


'Midland, 4% Con. Per. Rt. Ch./115 117 
Do 4 ¥ Guaranteed Pref.../114 1 6 
|\North British, Con. 4 % No. 1;110 112 
|North- Eastern, Consol, 4 %.../114 116 
Do C. N.E. 4 % PUTO. cesess] cnc. ote 
Do Stockton & Darl. A, Wt cna 
Do, do B and C, 6 % .. sed Hes 
Do West Hartlepool ......... ‘}114 216 
|\North Staffordshire 5 %......| 26 27 
South-Eastern (Read. Anns.) 27 BB 
a — “he 124 126 
Taff Vale, No. 1. i235 245 245, 


x: 





~ PREFERENCE SHARES AND ‘Seecma, ¢ with ‘Dees 
CONTINGENT ON THE PRovits OF Eace 


Separates YEAR. 





8,679,936; 100 
2,946,342! 100 
1,639,890/, 1¢0 
954,000! 100 | 
£60,0001, 100 
99,0001, 100 
400,000/ 100 
900,000/) 100 
1,300,7501| 100 
ne i 100 


Caledonian, 4 % Pref. No. 1....109 111 
DO NO. 8  scacsscccsccsscere ‘|107 109 
DO 6 Xo IBF Brcccccccccdescevesce- 131 °33 
Do 4 Z, 1384 ‘panes oo 169 

\Cornwali Minerals 6 a. a a 

Eastern and Midland... «| seo ces 

East London, 6 Z% 1st Pref.....| ees 
DO 189F  cecssscessiceccsncncssoceneh: ove 

Furness, Con. Pref. 4 % ......|104 106 
= 4% Pref Stock A......... “101 103 

do B......+-.|100 102 

IGiasgow & Sth.-Western 6% 12} 1?} 


Do 4 % Preference Stock .../103 1:0 
iGreat Eastern, Con. 4 % Pri. 110 112 
Do 5 % 1876 106 108 
Do soos Extension 6 % = i 
Do 4 %, 1 04 106 
Great N. of P Bootiand 7% A. io? 104 
Great Northern, 44 % Pref....:124 + 








5,587, ‘rr 100 
840,461 100 


| Highland A 4 A4} %- iach ehaceeade 


4b XZ, 1876 serrerereeeee esse. 124 126 
De Doi 2 i877 ~ fe 
4) ‘eL, SGon i Sept. *ael 11 il4 
Doty Dilaavuiinahdiie 110 112 






Lanc. & York. Yon. 4% ‘Pret. til 113 
% Pref. Stock, Con....|100 £02 


L., B., & 8. C.Con. Pret. 6 %...|134 136 
Do 2nd Com. 5 % wrererseeseeees 13Q 32 
Lond, Chat. & Dov. Arb. 44 %| 293 9° 
Do 4} 2nd Pref, ....--er+-| 47 49 
London & Nth.-Western, 4 %|114 116 
London & Sth.-Western, 4 %/1-1 113 
Do do, 1884. 4 % seseereeee[ 110 1:2 
Manch. Sheff. & Lin. 4% Pref. |106 107 
Do 5 Z% Perp. Preference 129 331 
Do 5 Z, 1872 «2.0000 eererecsevece 127 > 
Do5Z; ae saieaceaeo 126 % 
Do convertible, se one 
Do convertible, 1888 124 126 


Do convertible, 1889 .........{116 117 


449 


RAILWAYS. 
SHARES AND Srocns.—Con. 











Autho- 

rised Closing 
Issue. 3 Prices, 

2,502,0882| 100 i" : 
83,1701) 100 eee ariel ies jos 
,500,0002| 100 82 83 
11,158,5412) 100 ee 

1,960, 100 Do 44% am a a 
Do 4 % Pref. Stock... ee 

20,611) 10} Do4%, "78, Toopttscos Ae ‘Ag.’3 ne 
,000 100 | Do4 % 1880,Shs,con. Ag. '87 12 22} 
2,090,0002/ 100 | Do, 1881, Perp. Pref. 4% ....111 113 
2618181 9| Do, Perp. 111 Pref. Shares 10} .03 
8,850,198) 100 |North British Con., 4 %, No. 2\107 109 
2,422,4851, 100 | Do E. & G. Preference . 116 118 
$87,3704 109 Do 1686 Preference ......... | see so 
8901! n. 5 % Pret., 18t4 «(129 131 
290,8892) 1 Do #4 % 1875 . J115 117 
709,111/ 100 | Do 4} % Con. Pref., 1875../115 117 
610,000/| 100 | Do 5 4 Convt. Pt. Stk., 1879]128 130 
1,230,002) 100 | Do 4% do..ccccccccccccce cose. 104 106 
635,0002) 100 |N. Eastrn seek &Darl.Cl.D) .. ... 
1,181,2504) 100 | Do Blyth and Tyne, 4% ...j111 113 
10,727,080/| 100 | Do New Pref. 76, 4 % ‘.....|111 £13 
700,0001| 100 |North London 4} (nas 5 Z132 184 
250,000/| 100 | Do 4} %, 1875 . ses 118 120 
971,000/| 100 |North Staffordshire 6 % ......\129 131 
860,0002| 100 | Do 4} %, 1873 /118 120 
800,0002| 100 | Do 4} %, 1876 .................. 118 120 
213,000/| 100 |Rhymney 6 %, 1864 . |150 155 
100,0007; 100 merset & Dorset 5 vist ‘Pt . 
20 100 | Do5 % 2nd Preference .. ons eee 
60,0007 100 | Do Bath Ext. 5 ¥ Cons. Stk. 101 103 
2,172,589/| 100 |S.-Eastern, Con. 44 % Pref..../123 125 
640,820/| 100 | Do 5 % Preference ........ 137 139 
280,0002) 100 | Do Hundred of Hoo ..........205 107 
Do West Wickham............ 1105 207 


800,000/| 100 |Taff Vale, 6 % Preference...... }153 156 
23,25 %! 10 'W. Lancashire 5 %, Ist Pref.' 2} 23 


Inpian Rariways, 





pee ¢ Bengal & North Western, Ld HE 7 
100,000) 6 Bengal Central, Lim., onl 3 ii 
anemia 100 a Baroda, & ‘Central! 
ia Guaranteed 5 %...'154 156 
64 225/16/3 100 Eastern Bengal A. Annuities. | 23 24 

318,666!|100 Do 4 % Debenture — '106 108 





$23401/14/3| ... East Indian, Ann. A, 1963......; 23 24 
624,9004// ... | Do Annuity B.. il | 244 254 
6,650, 0004) Do Def. Ann. Cap. . Gua. 4%) 124 126 


1,500,000/| 100 | Do Irred. 44 % Deb. Stk...|116 118 
20,000, 000, 0004, 100 |G. Indian Peninsula Gua. & % 146 148 
2,701,4501' 100 | Do 4 % Debenture Stock. 1106 108 
8,767,501 100 |Madras Guaranteed 6 % ......'128 130 

1,000,000/! 100 .—— 
600,000/! 100 | Do, do 4} % |..... 
4,000, 0001! 100 [Oude & Rohifkund’ Lim., 
884,700/| 100 | Do 4 % Debenture Stock ../104 106 
80,0001) 4}/Rohilk. & Kumaon,Ld.,4%..) 4 4} 
11, as’ ,900/, 100 |Scinde, Punjaub,&Delhi,g.6% 122 124 
14,214 4 5 le Shares, 5%... eo 
00 uw ndian Guaran 6 %127 139 
88000008 5 | 100 | Do, do 43 % .. "| 
425,0007/ 100 | Do, do 44 % Debenture Stk. 115 117 
2,130,5600 100 \Southern Mahratta (guar). L. —— 1034 
43,472! $s £5 paid .. es | 10 205 
4 
100,0002{| 22 20 7 o tate—5 %@ ---| 195 20 


____ 80,000! 20 West ot India Portuguese 5 5 %| is. at) 
Barren POSSESSIONS, 











11,278] 100 |atlantic & St Law, 6 %Shrs..|... ... 
i288 10 |Buffalo and Lake Huron .. ...| 10} 11} 
6004 100 | Do Ist Mt. 5} % Perp. Bds 79/120 122 
860,001 100 | Do 5} % Bonds, 2nd Mort...|120 122 
500,000/ 100 |Canada Central 6 % Ist Mort.\ie6 ics 
000 |$100 |Canadian Pacific $100 Shares | €74 68} 


100 | Do 1st Mortgage ~ “ —s 1064 
600; 100 |Chic. & Gd. Tk. 6 % 1st see” one 

BOD [DEMCNNED cccscsisteteicctbreetsess 87 

100} Do7 % Perpetual Pref. ...|!37 142 

10 |Graham’‘s Twn. & Port Alfred| 6 8 

100 |Do 6 % Debentures 83 38 


100 |Gd. Trnk. Georg. Bay, &.1M| 96 98 
000/) 100 |G. Trunk of Canada Con. Stk. | 


100 | Do 2nd do ° 42 43 
100 | Do 8rd do .......0.csseee0es veve.| 224 23 
100 | Do 2nd Equip. Bds. 6%...... 120 122 
100; Dod z 7, perm Stock|105 107 
100} Do4 , 84 86 
100 |G. West. Per. ox Deb. Stock/103 105 
100} Do6X Bond Se Be og. 
100 | Hamilton& N.- Ist Mt.6 %/108 110 
100 | Mich. Air Line 5 % 1st Mort...) ... 

100 | Mid. of Can. Ster. ‘st Mort./ 94 96 
100| Do 5% Cons Mort. Scriy| 92 94 
100 | Mntreal & Cha; 5%1st Mt.) 92 Of 
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| Stk 


Gv0l} 100 | Do6 % 


Natl Pisco to Yea, reg. . 
Railways, 


Northern of Spain, _ Priority Oblige...2 7 % 14 
meee > eh ocr stone’ 
Do Assenting 


THE ECONOMIST. 


RAILWAYS. 
Forzten Rarway Osiieations.—Con. 


RAILWAYS, 
Forsren Ral.wars. 


& M. So encienne)3 %| 15 15% 
20| Do (Fusi elle) $% 149 15} 
106 |Prov, Orel Vitebsk, — pene 96 38 
20 —- Sardinian, A 3% 
20 | pssousebe 
65 |Roval Swedish Consolidated © 
= | 7 


\ 


os \South ae, 
20| Do 1871 (Series X) . 
4 | 20 Southern of France 

.| 144 143 | 20 |South Italian 

111 = |Varne . 

| 20 western ‘of France. 3 Zz a ‘54 
100 ‘Western of Buenos Ayres 6 % Bonds6 7,'.°8 169 
Stk.| Do, Registered Certificates............6 Z/1C6 108 
| 100 |W. Western _of San Paulo Deb. Bonds... 7 ZT 109 


‘TRAMWAYS AND OMNIBUS. 


; 


Francisco, L. guar 7% 
Do. Timbo Branch Guar. 6 
ilbao Rivr. & Cantabn. RL, 


aa 
Hl 


-_ 
S¥BSRSBSy| Pai. 


13} 13} 
l164 17} 
9 9 


Do 6 % Debenture Stock ... 
16 Buenos Ayres & P. 7% Pret.) 2 


10} Dot% Freterence Shares..| 24} ‘ 
74| Do Sunchales Ext. Shares... 1) "< | 
100} Do5 % Debenture Stock .. 5 j 
100 }Central Argentine, L. g. 7 % i 
Debenture Stock .. Mi 
13 | "Bo imo Nap ee Shatos| ‘st ok | 
8 io Negro ares 93 ees 
100 | Do. Permnt. 6 % Deb. Stock|128 °31 Do 6 % Debenture Stock .. ie 
20 |Conde d’Eu, Lim, guar. 7 %...| 144 154 0 Barcelona, Limited  ..........s.s0sss+0 
100 |Copiapo.. 5 | Belfast Street Tramways .. 


20 |Donna Ther ‘Chris, L.7 ¥ Pref. Birkenhead, Ordinary .. 


Do 6% Preference .. ons 
16 ant Bordeaux Tramway & Omnibus, i. 9 3 
Dutch Rhenish 
East A tine, Lim. gua. 77 


Do 5 & Preference .. nccnethihetl 7: 
Brazilian Street, Limited.. 1 
Do 6% debentures... po cdncbb noone’ 
Grand Russian Shares .. 


Bristol, Limited .. 
Do 6 % Debenture Stock 


\Calais, ‘Limited 

\Caleutta, Limited Nos. 1 to 25,050... 
Imp.Braz. Nat.&N,0, L & 7% % 
La Guaira & Caracas... 


\Carthagena & Hers. Steam Lim. e 
Lina Lied . Jassy, @ 8% ; 


Name. 


nga Argoting, Limited . 


‘City of Buenos Ayres, Limited . 8} 9 

Do Permanent 6 % Deben. Stock|115 125 
‘Dublin a ‘ 1 
coe h Street Tramway 8 

mway & Ounlben, ) a 

eles Street Tramways 
imperial, Limited, Nos. 1 to 17, 700 
| Leicester (Nos. 1 to a 
|Liverpool United Tram. & Omnibus 103 
London, Limited 1 

Do 6 ¥ Preference .. 

Do 5 % Debenture Stock 


Do 5 % Debentures .. 
Lima, Limi 


‘ 113 115 
% 103 105 
20 |Minas & Rio, Lim., k 22 23 
20 |Namurand Liege y 
| gua. 14f p.an. > Belgian 12 18 
20 ae g. 6% pref. ) Govrmt. &| 26 23 
00 |N. W , Uruguay L.6%1 Pref.) 45 47 | | 
100 ws a 5% 2 Pref.) 26 28 ‘London Street Tramways 
re i ‘North Metropolitan 
15 Do New, Divd. for Jan., 1888 
76 80 |North Staffordshire .. 
‘Nottingham and District, ‘Limited 
|Provincial, i 
\Sheffield... drosnstoses 
SoutLampton 
3 Southwark & Deptford, Lim. .. 
|Sunderland, Limited... 
‘Tramways ¢ Company of France, ‘he 
10 0 Tramways Company of Sere 
\Tramways Union, Limited . 
100 ‘100 | Do. 5 % Debentures 
10 | 10 |Vienna General Omnibus . one 
10 | 10 ‘Wolverhampton, Limited ........... 


TELEGRAPHS AND TELEPHONES. 


Stk. 100 ‘Anglo-American, Limited . 

Stk.100 | Do Preferred 

Stk.'100 | Do Deferred 

10 | 10 Brazilian Submarine, Limited 

100 100; Do 5X Bonds.. cove 
},Con. Telephone and Maintenance, i. 

10 Do" Limited .. Seabecege 


il R. G. do Sul 7% Shr 
6% Irrd. Deb. Stock . 
wedish Cent., L., Deb. Stk. 
5 z® eae wehenoonen 
Do 10 % Preference cvrccccoecssapeees 
9 |Direct 8 
Do 10% 


10 
Forzien Rattway OBLIGATIONS. 10 0 | 


Closing 
Prices. 


bentures, red. 1913 ...6 %}106 * 
)Nos. 1t0 121,117 8 % 6 
5 Z| €0 62 


24; Do New, issued at 2/ hea all 
10 | West Coast of A: Limited o 
: 100 8 ‘en 8 , pipe beowdeasts bauls 

obs 15 ae he yu — 
Lim. ist ‘Mt. Bnds. 7 ¢ = 
il 3 De Deforred . henateshonbeiil 


FYAMNCE .....0000sccnese000000.8 Z| 16$ 15} 

Do (late eneen ens 88% 16 18 | 100 100 Do 6 % Debentures A, 1910 
100 [100 | Do 6 % Mortgage Debs. B, 1 

10 | 10 |West India and Panama, aes 

10/}10| Doé6 X First Preference 

10 | 10 Do 6 % Secona Preference ..,,...... 

1000 1000; Western Union of United States’ 

100 (100 | Do 6 % Sterling Bonds 


eeeeer 


“TOO 


AiM5 i 
ee 115 
6 X15 : 


[April 3, 1886, 


COMMERCIAL, INDUSTRIAL, &c, 


— od ~ 
Seo BBESanSSSRESSSBSSSSauSSSeenSSoanse p-nansevesTesfas--00-aa0eTF 


HS 


i 


Name. 


Aerated Bread, Limited . 
Anglo-American Brush Electric .. 


Do fully 
b., and Gen. Dwell, L... 
Do Preference 
Assam Rail. & Trade., Lm. Pref. Shs. 
Do 6 % Debentures 
1 |Aylesbury Dairy Company, Lim. .. 
Bahia Cent. Sugar Factories 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A _— 
Bodega, Limitea . eveencee 
B. Morris and Sons... 
Brighton Aquarium... 
—e, Mond, and Co., ‘Limited |. 
Do7 % Preference 
Bryant & May, Lim. ............cese00 
O° |Cantarciea Wer Supply, 68 
ntareira Wtr. Supply, 
"20 |Cent, Sugar Facto eo of Brasil L 
86})|City Offices, Limited . esos coos, 
43 % Mortgage Bonds 
20 |City of London Brewery, L.,6% Pref] 48 50 
City of London Real Property . eevevees] 10} 163 
Cie. Genl. des = de F. Lim} 9 10 
1 Palace, A........ sata 18 20 


Do 6% Debenture Stock ............ 
Do 5% Consolidated 
ay and Co., Lim... 
et Routled, 
0 |Eley Brothers, 
24| English & tease, ralenae Lim... 
5 |Explosives Company, Limited 
14 |Fore Street Warehouse, Limited 
10}| Foster, Porter, and Uo., Limited . 
6 |General Hydraulic Power, Limited . 
10 |G. Kynoch and Co., L., Prefereuce... 
5 |Hammond Elec. Light & Pwr. Sply, L 
8 |H. H. Vivian and Co., L., “A” Pref... 
83| Howell and James 


| 100 ee Industrial Dwellings, L. .. 


ee nag a Wood Pavement, Lim......) 8&4 ¢ 
ia Rubber, Gutta Percha, &e., L.| 28 2 
Do 6% Debentures .......... 100 
John Moir and Son 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 26 
— oy Limited . .-.| 36 


Do Perpetual 6 % Preference... 26 
hee Grameen Con teins tronship, L. 14 
Max Greger and Co 
Maxim-Weston Electric, nite” as 
Metropolitan Association for Im- 

proving Dwellings Indus. Classes} 26 28 
0 | Milner’s Safe, Limited ry 1S 
2 | National African, Limited 
8 | National Safe Deposit, Limited ...... 
5 |Native Guano, Limited 
8 
0 


i 


Nelson Brothers, Limited 

0 | Neuchatel Asphalte, Limited ........ 
Do. 7% Preference 

23) Nevada Land and Cattle ............ 
4 |New Westminster Brewery, Limited 
4| Do6 % Preference... woes 06 
10 |Nobel’s Explosives, Limited. 
7 |Norton Brothers and Co., ae 
6 |Pawson and Co., Limited . acer 
| ho-Guano, Limited . 

| De ier River Cattle, Limited 
“4 


Do Preferred 
6 | Prairie Cattle, Limited 3} 4} 
16 | Price’s Patent Candle Company, Lim te 16 
5 |Public Works ot 
imited, 6% Deb. | 78. si 


1 
1 


100 Recife D. 
1 |R. Goldsbroug mad Co., Limited ... 1} 
7 |Richard Hornsby and Sons, Limited} 54 53 
100 | Do5% Debentures 95 98 
25 |Rio de Janeiro Cit: = on Lim . 26 
100| Do5¥% 1878, ‘1108 105 
: River Plate Fresh Ment, ‘uate 6 8 
7 |Robert Campbell and Gone Li Limited 5 5h 
Aquarium, &c., 23 
5 6% Preference... 
15 |Sadler and Co., Limited... 
8 |Samuda Brothers, Limited ........... 
5 |Smith, Garrett and Co, Lim., Ord... 
Do. do. Pref... 
5 |Spratt’s Patent, Limited ........ 
§/Tambracherry Estates, Limited 
12 |Telegraphic Construction, &e., Lim.| 364 374 
Do 2nd Bonus Trust Certificates .. ig i 
6 |Tramways and General Works, = 
10 Unit. Lim. & Vorwohle As 
Rolling 8! 


10 |Val de Travers st ee ll 11} 
00 |Watney and Co., L., 5 % Deb. Stock/115 117 
Young's Paraffin Light & Min. 0 Oil, »Lj 10 it 


COAL, IRON, AND STEEL. 


Co., Limited 

100 Lehigh & Wilkes B'vre Cl. a 103 106 

10 |Marbella Iron Ore, Lim. 2} 23 
Muntz’s Metal, Lim 


6 
Nan and Biaina en 44 Ps 
Nerbudda Coal and Iron, nee a 
Nwpt. Abrern. Bik. Vein. Stm.Cl., 
New Shariston Collieries, L., on 4 
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10 | 10 
o> 


10| 6 
10 | 10 | 
10| 9 
100 |100 
25 \ 78 








10 ricultural of Mauritius, Limited it eo 
20| 2 ericn. Freehld. Ld. Mt. of Lon. L.| 24 23 
Stk |100 |American Investment Trust, L. Pref.|118 !20 
Stk’}100 | Do(Deferred receives no div. unti’ 
5 % has been paid to Preferred);:10 1:5 
10| 4 |Assets Realization, L. ..........+-+ 64 7 
10 | 2 |Australasian Mort. and Agency, 1 2 2 
25 at}, Austranan Agricultural . [117 120 
10 | 1 |Australian & N Z Mort., =. ae 
25 | 5 |Aus. Mort. Land, and Finance. ‘oi 163 17 
Stk.|100 Do4% Debenture Stock . 10231034 
10 | 2 |British and American Mortgage, L 2 2% 
25 | 2}/British & Australasian.T.& L..Lim| 4 4 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L. 0 
80 | 30 |British American Land........... 29 31 
1} 1 |\Canada oar edsnss scacasebucasaccess 89 9t 
5 | 5 |\Canada No est Land Co., Lim; 33 3 
1/ 1 |Central Argentine Land . 2% 2 
5 | 1 |Col. Invest. & Agency of N. Zeal. L :..4 
20 | 56 |Credit Foncier Ryyptien 5} 
100 |100 | Do Land Moi Debentures ...| 82 54 
60 | 10 Credit Foncier 0! uritius, Limited 9 % 
Stk.|100 |Foreign, American and Genera) 
Investments Trust, Lim., Pref...|'16 11S 
Stk.|100 | Do Deferred  ............00:cssceseeers 107 110 
Stk./100 |Foreign and Col. Gov. Trust, L. Pret 123 12 
Stk.| 100 ~ v hes pens no divd. until 
| id Preferred...}125 128 
| Stk |100 asusiamamha rr Investment, L. 82 $5 
| 14 | 13 |Hudson’s Bay 244 25 
| 1 3 ‘Imperial Pro rty Investment, Lim. 5B 5 
10 International Financial Society, L. 43 4 
"stoudis & 8. African Exp. ...........- 74 8 
5 | 8 |Land Corporation of Canada, Lim../ 1 1} 
174} 2})Land Mortgage of India, Limited 4 
100 {100 | Do 6 % Debentures............s0000 101 103 
203) 5 |Land and Mortgage of Egypt, Lim.) 1} 1} 
100 |100 | Do 5 % Mort. Deb. (red. in 36 yrs./ 88 90 
60 | 10 |Land Securities, Limited............ at 18 23 
90 | 1D TI TOE saint naistensshicntecsesmenesess ll 114 
60 | 6}\London Financial Association, Lim.| 4 1 
10} 1 |Manitoba Mo and Invest. L.| § 3 
10} 2 |Mauritius Land, &., Limitea......... 3 84 
50 | 50 {Municipal Trust, Limited, Ordinary| 28 30 
10 | 10 |Natal Land & Colonisation Co.,Lim.} 4 44 
5| 5| Do8X Preference .. 6} 6} 
10} 1 |Nat. Mort. & ae of N. Zeaind, L. ? 1 
100 |100 |New Brunswick L. and Lumber 6 % om 
10; 2 |New S. Wales M. Loan & bs, 14 13 
10} 3}|N.Zealnd.Grain ey,& Mon ethei 2 
25 | 24\New Zealand a Mere. re. Agency, L 3¢ 4} 
100 |100 ) = do Oe tes 04 % 
10| 3 |N Zealand Mert ee es. in te 
10 | 5 |N. Zealand Thames Valley Land..|; 2 3 
25 | 5 |New Zealand Trust & Loan, Limited) 14} 154 
25 | 26 | Do Preference .........seccecseesee eevee 2% 2 
8| 8 |Newfoundland Land, Limited ..... 4 
Stk |100 |North British Australasian, aim. 23 28 
Stk:|100 | Do 6 % Irredeemable Guaranteed 87 92 
10 | 10 |\Omnium Securities, Limited, A...... 7 8 
10;10/; DoB. 1 2 
5; 1 © and Southland Invest. Lim. 12 2 
Stk.|100 River Land & Mineral, Limited.) 83 86 
10 | 2 |Queensland Invest. & Land Mort.,L.| 3 t 
20 | 10 |Railway Debenture Trust, Limi ee 8} 10 
100 |100 | Do 5 % Debentures... .}109 111 
8tk.|100 | Do4}% Debenture Stock... {104 % 
10 | 10 |Railway Share Trust, Limited, 4 an. 7 i 
20} 20) DoB6 X Preference., ee SF 
10 | 2 |River Plate Trust Loan, &e., ‘Lim 
10 | 2 (Scottish American. Investment, L. 34 3 3$ 
Stk./100 |Scottish Australian Investment, L..|209 210 
Stk.}100 | Do 5 % Guaranteed Preference.../127 )32 
Stk./100 d 112 117 











L, IRON, AND STEEL.—( Con.) 

| Closing 
Name. Prices. 
ueeesieneenmenett 


Shenango Rlwy & MercerCoal os 


Sydney and uisburg 

Railway, L., Ordinary “Shares 14% 

| Dol0% 1st Prefersnce .... cat) ee 
Do 6 ¥ 2nd Preference ........ 8 5 

Vancouver Coal, Limited .. 3 4 





Vickers, Sons & Co., Lim -/203 208 
‘West Cumerland 1 Tron n & Steel. i 2% _% 


FINANCIAL, LAND, & INVESTMENT 








































6% 
8. African Loan Mort. and M, Ag, 
Limi wig tantenten 4 8 
South Australian... | 64 67 
S. Aus. Land Mort. and ‘Ag., € 23 3 
Do 4} Se ae ede. ase 0se 
Stock oe Deb, ’8l.........{108 105 
Submarine Cab ance et. Sak 
Trust and Agency of Australasia, 33 3 
Do SUID: -sibvcaenininenenseied sossoceel wae US 
Do 5X pref. Shares . at sf 
Trust & Loan Company ofCanada...| 43 6 
Do New .. 3 3 
Union Discount of London, Lim...| 6} 7 
United States Moregage 6 ane. Sterl.'101 103 


Van Diemen’s Land .........-.000 -| 22 25 











London ana St Katharine Dock....”"| 3g 
nenerers — +++} 105 107 
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CANALS AND DOCKS. 8.—{Con.) TEA AND COFFEE. 



































































































a ’ ta 
g lClosing | £ | Closi 
a 3 j = osing 
n | a Name. | Prices. é a Name, Prices. 
Stk. ™ Lndn & St. Kath, Dk. 4} % Pref. ...:1€23 %06 80 : 20 |Assam Tea 
Stk./100 | Do 4} % New Preference. ick | 100 103 | 20 | 20 |British Indian Tea, Limited fo “a ‘Bh 
oa lon Do 44 % _ . ssseeee 95 98 | 20 | 20 |Darjeeling Tea, Limited diaiani 244 26 
ote Millwall Dock .. tereccecescorees| SS 36 10 | 10 |Eastern Assam, Limited ............... i { 
= 1100 | Do Preference, 4 % wee 102 105 20 | 20 |Jorehaut Tea, Limited .. scence 4 
he Do 5 % Perpetual Preference .. 115 118 10 | 10 | Lanka Plantations, Limited eeccecces 5 
-/100| Do5 ¥ - Debenture ...... 128 131 10 | 10 |Lebong Tea, Limited .. 114 1 
10 | 10 |Newhaven Harbour 4 % Guar. ......, 10 12 10 | 10 |Luckimpore Tea Co. of Asam, it 
Stk./100 |Regent’s Canal City and Docks Rail = 31 10 | 10 |Ouvah Coffee, Limited .................) 23 3} 
Stk.|100 |Southampton Dock ...........ssess000 31 | 10 | 10 |Upper Assam’ Tea, Limited .. 1 
Stx.)100 | Do 4} % Debenture Stock... a 107 
atk, “a0 Barrer meeseati iaiecessnieear mee ae . 
urrey Commercia Dock esa 4 3 
wean case 48 “63. BRITISH MINES. 
GAS, odie 
a rised 5 | Paid. Name. Prices. 
- " [Aliance & Dub. Cor Ocnsuans, max. 104 A 203 | Tasue. Sd 
fo eeeces cocccece o 144 —— —n 
20 | 20 |Bahia, Limited ooooo.......cccssesseseee 274 At | 10,240; 5 | Devon Great Consols, L 2 
6] 6 § |Bombay, Lit Limited .............. z 74 | 6,144) ... | ay2/0 “ane peeaere os Se 
-. |5/19/0 | East Lovell... 
Stic.|100 Brentford Consolidated 220 225 | s 4 ~ Great Laxey, Limited...| 9° 10 
20 | 20 |Brighton and Hove Gen. Orig. 39 $1 | 18,000; 1/| 18/ ton eee i canons 
20 | 20 |British Gas Light .. 44 46 | 9,000) ... |7/11/0 | Mat ke Valley onaiie 
10 | 10 |Buenos Ayres (New), Limited........ 15} 153 12, 24/6 |Prince of Wales ......... aa 
100 |100 | Do6 % Debentures oo... 168 310 60,000; 1 1 |South Caradon, Limited| 4 § 
on 20 Cagliari ‘Gas and Water, Limited...) 244 25. | 6,123) ... 7/10/0 |South Condurrow ......| 8 9 
tk./100 |Commercial a } «4 .. |10/17/0\South Wheal Frances...) 7 3 
Stk./100 | Do New Stock .. 6, woe |12/2/6 Tin Croft a 7 8 
Stk.|100 | Do 4} % Debenture Stock | 15,000) “4g an, Limited...ccccccn| sae ose 
20 | 20 |Continental Union, Limited . 8, . |7/15/0 | West Bassett ............... 33 44 
20; 14/] Do New, 1869 & 187 1,200} ... |30/10/6| West Wheal _— emia 15 16 
20; 20| Do7% Preference 6,144) ... | 8/9/6 |Wheal Bassett ...........| 64 £74 
10 | 10 |European, Limited 6, .. |15/12/0| Wheal Grenville . 15 16 
10| 73| Do New...... vd 
10 5 Do New.. 14) —_-e——————————?..0OOoooo™” 
Stk.|100 |Gas Light and Coke A, Ordinary .. | 33 287 COLONIAL AND FOREIGN MINES. 
Stk.|100 B, 4% Maximum ................, 85 90 
= nes = c ye E,10%P ferential...) :50 255 at 
25% - eceeadineceoeesy Mak ae ane G88, Tented 
Stk.|100 | DoG,7;% — intaessieeuanes EA 2 ‘Alamillos, Limited . i 2# 
Stk.}100 | DoH, 7 % Maximum................../154 157 1 Almada & Tirito Consol. 
Stk.|/100 | Do J, 10 % Preference ...............|243 258 {| Silver Mining,Lim.| 4 ¥& 
Stk./100 | Do4, % Debenture Stock... {110 112 10) ‘ie "puree 
Stk.|100 | Do 4} Z% ee Limited . Ih 1 
Stk./100 | Do6 % 1 |Asia Minor, Limited . i 
10 | 10 /Hong Kong and China... cessstest 2 7% |Australian ..............4. a 
Stk./1¢0 |/Imperial Continental... .».|:20 223 2 Siete Copper sevens} § ¢ 
5 | 5 |Malta & Mediterranean, Limited .| 6 6} 2 2 and 
24 (Mauritius, Limited ... 1 15 bur Lit e § 
100 e |Metropol. of Melbourne 5 8xD ‘Deben.|110 112 8 \cape < om Limited 25 27 
20 . Monte Video, Limited . me 1 |Chontales, Limited .. &* 4 
6 Oriental, Limited Suisesevesbecienentqnee: | sUiG ae 5 \Colorado nited, Lim... 3 8 
oo ee st af 8; \Copiapo, Limited .....| 2} 3} 
BET | De IUD victevsccsssictecicinnn 1g 2 1 [Devale _Moyar Gold, 
5] 6 Ottoman, NS Rr ne 6 Bs | Limited .......0...+.. 
10 | 10 'Para, Limited . snrvennse 4k 4} 1 /|Eberhardt,Limited,Ord. 
20 | 20 {Rio de Janeiro, Limited |...) 24° 95 1 |_ Do Preferred.... 
| 10] 10 |San Paulo, Limited ............c00000. | 16 17 2 (Fortuna, Limited......... 3h 4 
| Stk.|100 Routh Metropolitan, Bi seresssorsecsesnes/ 290 295 2 |Frontino and Bolivia 
Stk. 100 . 234 738 Limited secces 3 i 
Stk./100 = Samer 6 ‘¥ Debent. ‘Stock| 128 131 1 —_ Consolidated 
6 | 6 |Tottenham & Edmonton a Limited ...... 1Atsé 
and Coke Original ......... -| 10} 11 1 Kenan, Gold Mining si 
PNIOOIE  ccctiicacaseees 
10 (Kimberley North Block 
{ Diamond, Limited.| 14 2 
ES 1 La a Minin, _— 
WATERWORKS, : tention lad 
aman lu |Mason and Barry. 8} 9h 
20 | 20 Antwerp, Limited . 19} 20 Mysore d Mini 
Stk.|100 Chelsea, Ordinary .. an ~~les anne : —_ mi ee 8} 9 
20 | 20 City of St. Petersburg, 1 ‘Limited on] 1 18/ |New Chile Gold, L...... } 
10 | 10 Co.ne Vaiiey... ccsconecet “OE OR ly |New Emma Silver Min- 
bhi. | OD TD SOON iis cas ccc coviesivicsscsacentote 192 196 ing, Limited ............ 
60 | 50 Grand Junction Maximum 10 o% (LIS 123 1 A Potosi ee t i 
Stk.|100 Kent ...... sesenee sone 2B “68 18/ Do ain: an 
10; 7 Kimberley, Limited ssnatindscsbeantbiaed } 12} 134 L Do lu % eid el cm 
100 |100 Lambeth Maximum 10 % .......0..00.+./194 199 4 |Panulcillo Copper,Lim.| 23 3} 
BOO 1008 | TOW TR © cececnsnncessvaveceonesace sue es 80 8 |Pestarena United 
Stk.|100 | Do4 % Debenture Stock ............,110 ii2 I no cicestncance ws & 
100 100 New River, New.... ane 344 20 |Pontgibaud Silver Lead 
Stk.1100 | Do4% Debenture Stock . {112 15 ing & Smel 3h 4) 
Stk./100 | Do Debenture Stock B .. th 118 1 {Port Phillip, & Colo: 
20 20 Odessa, Limited, A 6 % Preferred .. | 5 63 Gold Mining, Limited) & 3 
100 100 Pernamhnan Ist Debenture Bonds 101 103° 6 |Richmond lidated 
20 | 20 |Shanghai, Limited . wo] Mining, Li 4} 5 
= j109 \Southwark and Vauxhall, ‘Ordinary 168 173 100 |Rio Tinto, Lim., 
0| 5 | Do New Ordinary .. | 9 20 gage 1880 ..,'100 101 
stk. 100 |West Middlesex oe revere eae 63 100 ——— Mortgage i - 
canara S00" 10 | Do Shares ............... ll 
SHIPPING. ee el 
20 16 .) 16 \African Steam Ship 4+ 5 . one wecces see cee & 
15 | 15 |Amazon Steam Navigation .. | s 1 } — nes i : 
20 14 le Mail Packets, Limited a 114 125 1 @ B 00 e08 renee nees ons 
20 | 10 , —yenanss Shipping, Limited .. : af 2 a uttes Gold 4 if 
QO |} 20 | DO  crrceceesceesceee sorereseerences Plumas Eureka... 
15 |General Steam Navigation 6} 7% 2 2 | Do - 
10 | 10 Dos % Preteens 6: 78 pm 0 ee eo 
ot ia “léerli+e#$f ot. L: oe... 
. 5 |Merchant Shipping, Limited ......... oy 2 2 | Tharsis — 7 as 
10 | 10 [etiones nee tee Limited Gidea 1f 2} : ‘ , , Lim, i ’ 
10 6 iNew gp BABE Eeces serene eee +e. 1 ae A Shares... 3 4 
10 | 10 |Orient Steam ae an st d R o} Dateed Mexican, Lim...| 3 3) 
oe £0 Peni 180) | 92 83 1 | 16/ |Weutworth Gold Min., 
50 iRiver Thames Steam Boat, L. et 0 3 Limited +00 Seer arene a oe 
' Do Go Preference ......-s++0+0- 0 i ase —_ — iam. * a 
10} 9 |Royal Exchange Shipping, ae r - 1; 1 sw a 
00 | 60 Royal Mail Steam -----... meen 
10 | 10 |Shaw, Savill, and ion, | ee bee” a i 
20 | 20 —,, Ship, Limited ............ “aT 
20 10 OW noccccceccnscessesssncescosereseness 
10 | 10 |Union Steam Ship of New Zealand| 12 18 
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Banks, &e. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). te 
Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000. 
fiead Office, 3 Angel court, London, E.C. 
Branch at San Francisco: 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoraia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833, 

Carrrat, £1,000,000, Reserve Funp, £20,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancugs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 
AccouNTS are mee at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal) 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
“— wll wend of > same undertaken. 

rawn, an » Navy, and Civil and 
pensions realised. re oo 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Loxpox Orricr—64 Old Broad street. 
Capital Paid-up . 1 
Reserve Fund .........00000000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are nted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
coHection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


ANK OF AUSTRALASIA 


gy no by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital .. ........... sucess +» £1,600,000 
Reserve fund ............cccescesseesee £780,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRI UX SELBY, Secretarv. 


[NION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated 1880. 
£ 


Paid-up Capital .................csese0e0e8 1,500,000 
PUGS: WIE © sini casvadssicicreiece nn 980,009 
Reserve Liability of Proprietors ... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are —, on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSORIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 

r cent. per annum, and transferable by ordinary 

ransfer deed. Stock Certificates are issued. Suc 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 per cent. A Stock Exchange quotation will be 

ed for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on — 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


[HE QUEEN SLAND NATIONAL 
BANK 


(Incorporated wnder the'C ies Act of 1868, of the 
‘ompanies 
of Queensland.) 
Bubesribed Gs ital, 21,804,600 ; Paid-up Capital, 
£65: ; Reserve Fund, £305 
BaD Orrice—BRISBAN 

ption of Banking 

sland and other 

sae Bee he 

ascertained on 


R. D. BUCHANAN, Manager. 
Ko. 29 Lombard street, E.C. 


a tem NI ae 6 men 


which may be ascertained on 
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[April 3, 1886. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E~—Eprnzvren. ~ 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


of charge 


&c., received for customers. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


[MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
‘Bank in Toronto, or —— its — none 
Wellington street, and Leader lane, Toronto. 
- D. R. WILKIE, Cashier. 


STANDARD BANK OF 


HE 

T SOUTH AFRICA (Limited). 

(Bankers to the cones of the Cape of Good 
oO 


Heap Orrics. 
10 Clement's lane, Lombard street, nie, E.0, 


Bubscribed Capital..........ccrersersee 4,000,000 

Paid-up Capital .........0s0eeseerseeeee 1,000,000 

Reserve Fund .....csccccccessessersessessee £00,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the th 
African Co ; oa —, ‘ids Viele 
Interest allowed on de lor one year t 
at rates an a may be ascertained on 

application 


NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital —Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 


their claims. 
MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Loxpon BrancH—158 LEADENHALL sTREET, E.O, 
Paid-up Capital 
Reserve Fund 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, and Tarex Yuars 
at 44 Per Cent. GEO. H. ALEXANDER, Manager. 


THE BANK OF SOUT 


AUSTRALIA, Limited, 
Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000, 
DRaFTs AND LETTERS OF CREDIT IssUED. 
Bitts BovuGut AND COLLECTED 
TELEGRAPHIC TRANSFERS MADE 
DEpPosiTs KECEIVED FOR FixeED PEgRiops AT RaTEs 
WHICH MAY BE ASCERTAINED ©N APPLICATION. 
W. G. CUTHBERTSON, General Manager 


THE AUSTRALIAN JOINT STOCK 
LonDON Brancn—2 King William street, E.C. 
Paid-up Capital ..........0.00000 £500,000 

Reserve Fund 


Letters of Creditand Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
a received for fixed periods on terms which 
may be ascertained on Roya 
JOHN CHRISTIE, Manager. 


CHARTERED BANK 


OF ee 


(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Banki cnk gukonaeteod ee descripti 
nkin ness of every desc on 
condu with the Australian enien 
DEPosiTs RECBIVED for FIXED PERIODS on erms 


. Secretary. 


[ONDON 


JOHN 8 
2 Old Broad street, E.0. 


JAMES ROBERTSON, Manager in London. 


| LONDon, PARIS, & AMERICAN 
BANK, LIMITED. 
CarrraL, £1,000,000. Susscrisep, £500,000. 
Patw-up, £400,000, 
Hab Orrics—9 and 10 Tokenhouse yard Lothbury, 


London. 

BRANCH AT SAN Francisco, California. 
Acents at New York, Messrs Lazard Fréres. 
AGENTs aT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Continent of Evropg transacted on favourable 
terms. Credits issued availab in the Unirep States 
Evrops, Inpia, Cuina, AUsTRA A, and elsewhere. 


P. W. RO ERTSON, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under ‘* The Companies Statute, 1864,” 
of the ae of Victoria. ) 
Subscribea Capital, £2,000,000 ; Paid-up, £800,000, 
Reserve Fund, £360,000. 

Heap Orrice : Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia' and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Dimecrors - Heap Orrics 1s Hone 

one, 


E. F. 
Albert Deacon, Esq. 

MANAGER—David McLean. 
Banxers—London nt Coe Banking Company, 


Amoy 
Batavia 
Bombay 
Calcutta 
Foochow Penang 
Hankow 


The tion grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
—— the period of deposit. 

rporation issue Letters of Credit and Cir- 
cular Notes, ee in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They — Accounts for the convenience 

of constituents returning from China, Japan, and 


India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 
Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 44 
per cent ronan payable half-yearly at 30th June 
Secon r. 


and 31st 
ers of attorney, and other 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. Reserve Funds, £695,000. 

The London Board of Directors ao Letters of 
Credit, payable on demand, and Bills of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
periods on terms which may be ascertained on 


application. 
39 Lombard street. 
NA IEL CORK, Manager. 


ee nae ee 





